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617 /623-5110 
Minutes 
Board Meeting- March 16, 1997 -11:00 a.m. 
Present: Frank Brodhead, Pam Chamberlain, Louis Kampf (minutes), June Lee, Marc Miller, 
Kay Mathew, and Fran White. 
AGENDA 
1. Finance report 
a. Budget 
Unfortunately, no one from the budget committee was at the meeting. Therefore, the board 
would like someone to run through the budget at the next meeting. The Board can vote on the 
budget at that time. 
b. Endowments 
Since no one from the Finance Committee was present, the Board couldn't have a full 
discussion about endowments. It was proposed that the Board get more information about 
endowments before making any decisions. Questions arose as to whether an endowment really 
fits Resist's mission. Fran sees endowments as an insurance policy, giving stability; but one 
might give up some things in the process. There was diversity of opinion on socially responsible 
investments. 
c. Socially Responsible Investing 
Proxy from Eileen was read: she would prefer "socially productive" investing or finding a 
4% interest savings account. She does not want investment in the Women's Equity Fund since it 
has a below average rating. 
The Board requested that the Finance Committee come up with more information and 
recommendations regarding the above-mentioned issues so that the Board came make more 
informed decisions. 
d. Corporate Resolution to sell T. Rowe Price and Parnassus 
Corporate Resolutions 1 and 2 were approved . 
• 
• 
• 
2. Anniversary Committee Report 
Kay gave the report for the committee. She suggested that we should focus on a new Call to 
Resist. She attached a list of recommendations from the committee. 
Anniversary events were discussed and Kay suggested a half day conference idea, but also 
thinks we should do something celebratory in addition. Fran suggested that perhaps we should 
focus on fund-raising events(s). Suggestions were made that this could be done by mailing or by 
house parties. 
Frank started a discussion about a new Call. He thinks the political work people are doing 
and that we are funding does not really fit with the politics he supports. Various people 
responded to Frank's question as to what we would put in a new Call. Suggestions were made 
that we take the original Call and compare it to current ideas, or that we write a totally new Call 
where we specify what kinds of groups we'd like to fund. Pam suggested that we have a rough 
document ready for discussion at the June retreat. 
3. Board Retreat 
Suggestions were made that Board members should come prepared with a couple of 
paragraphs on what a new Call to Resist should contain. Frank might try to write a new Call 
based on these ideas. 
Pam gave report from the Retreat Committee 
1. The Retreat should be held June 20-22 
2. It should take place somewhere between NYC and Boston. People should make 
suggestions about a specific location. 
3. The Retreat should be facilitated by a skilled person. Renae volunteered, but the 
committee is worried about her having to play two roles- both Board member and facillitator. 
Several other people were suggested by the committee, but they would also like more 
suggestions. 
4. A question was raised about how much retreat would cost, and whether board members 
should pay for themselves. 
Fran said she was not clear as to what the purpose of the retreat is. Pam responded: Board 
members getting to know each other; look at ourselves as a Board; look at where Resist might 
go; it would help staff in planning for the future. Renae: people thought they'd rather have her at 
retreat as Board member since she's more important in that role, rather than as facilitator (though 
Marc thought she could do both.) This was approved. Committee will be calling Board members 
to ask whether they can come. · 
4. Next Meeting 
The May 2 meeting will be held in New York. Frank Brodhead has volunteered to chair that 
meeting. We still a place to hold the meeting . 
• 
• 
• 
March 13, 1997 
Dear Resist Board Members, 
~i ~ G Ek .. ~~ 
~~·  
My apologies for not attending the March board meeting. I would like to offer some input 
on the investment recommendations that were mentioned in the recent financial meeting minutes. 
I feel strongly against investing the donated stocks, or any Resist money right now, in the 
Women's Equity Fund. The fund has a low rating from Morningstar and has shown very low 
returns during much of its existence. I don't think it makes financial sense to put Resisfs money in 
this fund. I do like the recomnunendation to move the $20,000 from the Calvert Bond Fund to the 
Domini Social Equity Fund. We should do this, I think, on a dollar cost averaging basis (ie. not 
transfer the money all at once). 
On the whole, though I believe that fr is a bit of an oxymoron to have !!sociaiiy responsible 
inves1ments" in the first place (ie . .it's all about capitalism) I prefer that Resist invests its money in 
socially responsible funds (that do well) and would welcome looking at some "politically 
productive" investments, as Larry put it, if someone had the time to do the research. 
In the interim, there are some small local banks, such as Brookline Savings Bank, that 
have 4% interest savings accounts. If we have an account like this, we wouldn't have to tie our 
money up in such low interest CD's as the one Cheryl suggested. These are just some of my 
thoughts. 
Eileen Bolinsky 
• 
Emergency Grant 
MARCH1997 
GRANT DECISIONS 
1. Coalition for Montanans Concerned with Disabilities $200 
P.O. Box 5679, Missoula, MT 59806 Daphne Herling (406) 243-5944 
To fund the use of a personal care attendant and interpreters which will enable Coalition members to 
fully participate in developing an organizing response to attacks on the Montana Human Rights 
Commission. 
Community Organizing/ Anti-Racism 
1. The Carolina Interfaith Task Force on Central America $1000 
1105 Sapling Place, Raleigh, NC 27615 Gail Phares (919) 856-9468 
Funding for a pilgrimage from Clinton to Raleigh focusing on racial harmony and the plight of migrant 
workers 
Yes: Full _x_ Some 
Comments: 
Token No Maybe __ 
• Robin had questions regarding whether on-going organizing happened after the pilgrimage. 
• 
Frank thought the content of this year's pilgrimage was important. Approved. 
2. Concerned Citizens of Tillery 
P.O. Box 61 , Tillery, NC 27887 Gary Grant (919) 826-3017 
Funding for a national summit to organize around the issue of African American land loss. 
Yes: Full 
Comments: 
Some Token No _x_ Maybe __ 
Pam wondered whether land loss was a viable issue. Difficulties about Gary Grant (director) came up 
again. Fran was worried about the romanticization of land issue. Marc thinks we should call up the 
Federation for Southern Cooperatives before making a decision. CCT's response to gay and lesbian 
issues turned off people. Denied (but there are doubts). The letter should state: 1) As a summit, it did 
not include key organizations like the Federation of Southern Cooperatives; 2) unclear why CCT is 
taking the lead on this issue as opposed to a larger organization; and 3) question as to why they failed to 
take a position on gay/lesbian issues . 
• 
• 
• 
3. Maryland United for Peace and Justice $700 
14957 Nashua Lane, Bowie, MD 20716 Tony Langbehn (301) 390-9684 
Funding for a conference focusing on the needs and contributions of indigenous peoples throughout the 
world 
Yes: Full _x_ Some 
Comments: 
Token No Maybe __ 
Approved. Hank would like to be a contact for this group and have information sent directly to him. 
Economic Justice 
4. Brooklyn Greenbacks Local Currency Project 
1702 11th Ave., Brooklyn, NY 11218 Tania Hollander (718) 595-2034 
Funding to print a year's supply of paper currency for an alternative currency project. 
Yes: Full 
Comments: 
Some Token _x_ No Maybe __ 
$100 
People had objections to the design of the money. It doesn't reflect present day Brooklyn. Not clear if 
they had solid connections to local businesses. Proposal does not demonstrate a solid connection to the 
local community . 
5. Working for Equality and Economic Liberation $1000 
P.O. Box 7772, Missoula, MT 59807 Raquel Castellanos (406) 543-2530 
Funding to enable welfare recipients and working poor people to attend a rally entitled "WEEL Storms 
Helena" protesting welfare "reform" and other attacks on low income people 
Yes: Full _x_ Some 
Comments: 
Token No Maybe __ 
Question was raised about their receipt of a $70,000 start up grant from Needmor. Approved. Letter 
should state that they should try to connect issues more clearly. 
Gay Lesbian/Bisexual 
6. Wingspan: Tucson's Lesbian, Gay and Bisexual Community Center 
422 North 4th Avenue, Tucson, AZ 85705 Lavina Tomer (520) 624-1779 
Funding to print and distribute resource guides which provide information about domestic violence in the 
gay and lesbian community as well as listing community support services. 
Yes: Full 
Comments: 
Some Token No _x_ Maybe __ 
Robin's proxy said it didn't seem to be doing organizing. Others said project seemed more service than 
organizing. Rejected. 
• 
• 
Peace/ Anti-Militarism 
7. Florida Coalition for Peace and Justice $1000 
P.O. Box 90035, Gainesville, FL 32607 Bruce Gagnon (352) 468-3295 
Funding for a national demonstration and non-violent resistance at Cape Canaveral protesting the launch 
of the Cassini space probe containing 73 pounds of plutonium 
Yes: Full ___x_ Some 
Comments: 
Token No Maybe __ 
Approved. Letter should be sent saying that their reference to blacks and Indians as having "their issues" 
shows a failure to connect issues, as well as a failure to see "their issues" as being central. 
Prisoners 
8. Florida Prisoners Legal Aid Organization $940 
14365 E. Colonial Drive, Orlando, FL 32826 Teresa Burns 407-306-6211 
Funding to do outreach for prison newsletter and provide free subscriptions to prisoners 
Yes: Full_x_ Some 
Comments: 
Approved 
Token No Maybe __ 
9. Justice Watch $1000 
1120 Garden Street, Cincinnati, OH 45214 Suhith Wickrema (513) 241-0490 
Funding to purchase a computer to use in organizing around prison and criminal justice issues. 
Yes: Full _x_ Some 
Comments: 
Approved 
Youth 
Token No Maybe __ 
10. C- Beyond $1000 
506 Forest Street Oakland, CA 94618 Phil Lowenthal (510}654-9155 
Funding to mobilize 300-500 high school students to participate in a walk-out and BART demonstration 
designed to protest education crises that students face daily 
Yes: Full _x_ Some 
Comments: 
Token No Maybe __ 
Some people worried about Prairie Fire being involved. Also whether disrupting BART during rush hour 
• is a useful tactic. Approved. 
• 
• 
• 
11. Long Island Gay and Lesbian Youth $1000 
32 West Main Street, Bay Shore, NY 11706 David Kilmnick (516) 665-2300 
Funding for the Youth Action Project which establishes Gay/Straight Alliance in schools and youth 
organizing 
Yes: Full _x_ Some 
Comments: 
Token No Maybe __ 
Approved. Letter should say they are getting too big for us. 
12. Summer of Unity and Liberation- SOUL $1000 
P.O. Box 4449, Berkeley, CA 94704-0449 Harmony Goldberg (510) 540-5764 
Funding to purchase a computer and printer for project created by young people to develop multi cultural 
youth leadership and community organizing skills 
Yes: Full _x_ Some 
Comments: 
Approved 
Total Number of Grants: 
Total Amount Requested: 
Total Allocation for Cycle: 
Total Grants Allocated: 
Total Allocated: 
Total Allocated: 
Token No Maybe __ 
12; +4 not on Agenda; + 1 emergency grant 
$15,305 
$9,600 
10 regular; 1 emergency 
$87 40 regular; $200 emergency 
$8940 
"' ' ' 
• 
• 
• 
NOT ON AGENDA 
1. Chicago Metropolitan Sanctuary Alliance $1000 
59 E. Van Buren, Suite 1400, Chicago, IL 60605 Martha Pierce (312) 939-3270 
Funding for a conference examining the relationship between US economic policies and human rights 
Reason: Conference cost $30 per person. No sliding fee scale. Not clear who is the target audience. No 
follow up plan for organizing. Encourage them to come back for organizing project. 
2. Huntington Open Women's Land $1000 
P.O. Box 53, Huntington, VT 05462 Glo Daley (802) 434-3953 
Funding to purchase a Sun-Mar Composting Toilet for space for older women located on women's land 
trust 
Reason: No organizing. 
3. Maquiladora Health & Safety Network $815 
P.O. Box 124, Berkeley, CA 94701-0124 Garrett Brown (510) 558-1014 
Funding to create a computer data base of volunteer health professionals who act as resources for 
Mexican maquiladora workers. 
Reason: Mostly a service project. Almost all work done in Mexico. Very little involvement in U.S. 
Encourage them to come back for a U.S. based organizing project- e.g. members who return from 
Mexico organize across borders or engage in tie-ins with U.S. unions. 
4. WisCOSH $1000 
734 N. 26 Street, Milwaukee, WI 53233 Steve Watrous (414) 933-2338 
Printing and organizing costs for a campaign to help injured workers become aware of their rights under 
the Workers Compensation law in Wisconsin. 
Reason: Mostly a legal services project. Could come back with request to use booklet as part of larger 
organizing project for change- rather than for access to services/maintenance of status quo . 
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Dear Board member: 
617 /623-5110 
Board Meeting- March 16, 1997 -11:00 a.m. 
Place: Pam Chamberlain's apartment 
36 Holworthy Street 
Cambridge, MA 02138 
(617) 864-2992 
For this meeting, we have 12 requests to consider which means we'll have $7,200 for 
grants ($600 x 12). 
Please remember the Maximum grant is $1000 (but could be less); a Some grant is $300; 
a Token grant remains at $100; and Emergency Grants are $200. 
Finance report 
Budget 
Endowments 
AGENDA 
Socially Responsible Investing 
Corporate Resolution to sell T. Rowe Price 
Forgery Up-date 
Fundraising 
Newsletter 
Board Retreat 
Select Chair/New Meeting Site/ Agenda 
Next meeting is in New York ifwe do not have the retreat in May. 
Chair: New Meeting Site: New Agenda items 
EMERGENCY GRANTS 
We gave one Emergency Grants out this cycle to the Coalition for Montanans Concerned 
with Disabilities to fund the use of a personal care attendant and interpreters which will 
enable Coalition members to fully participate in developing an organizng response to 
attacks on the Montana Human Rights Commission . 
GRANT REQUESTS 
We also received 4 additional requests which are not on the agenda. 
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Staff Report 
March 5, 1997 
Just a reminder that Carol and Robin will not be at the March Board meeting. They will be 
attending the national Network of Grantmakers' Annual Conference in Jackson, Mississippi from 
March 13-16. This Staff Report is provided in place of their presence. 
June agreed to chair this meeting and Nancy said she would take notes if she was available to 
attend. 
Robin's Report: 
Finance Report 
1. Audit: Ellie Rozinsky has almost completed the FY96 audit. For the most part it was 
a painless process, although it required pulling together a significant amount of information for 
her to analyze. The Financial Statements should be ready soon and a copy will be mailed to all 
Board members when it is ready. Ellie appreciated the timely response of most Board members 
with their Related Party Transaction forms . 
There is some discussion that should take place in the future about new accounting rules 
that affect how Resist should report income and about old rules that govern the types of grants 
that we give out. Regarding the new rules, pledges are now supposed to be reported as income at 
the time the pledge is made, not when the money is received. For groups like NPR or public 
television, people make a pledge each year- so this is not a difficult process. For Resist it is 
more complicated since pledges do not need to renew their status and the teqn is more one of 
convenience than technical accuracy. Ellie believes that we can safely choose not to comply 
with this new regulation and argue that it is not applicable to the way we do business and that by 
continuing to report income when it is received we are not making a material misstatement of 
fact. In respect to the grants- the issue is whether the number of grants that we give to groups 
that do "grassroots lobbying" might affect out 501(c)3 status. So far we are fine, but we may 
need to make a few technical changes in the future- basically it involves a tax status called 
S0l(h) which we need to elect. 
2. Budget: The proposed FY97 budget is included in the Board packet for discussion at 
the March meeting. The Finance Committee has reviewed the Budget (see Minutes attached) 
and voted to recommend it to the full Board for passage. There is a 15% increase in expenses 
anticipated and a 3 % increase in revenues. This falls in line with prior Board decisions to spend 
up to $20,000/year more than income in order to bring down our level of assets. 
3. Socially Responsible Investing: The Board agreed to have a discussion of the 
concept of socially responsible investing and to look again at Resist' s current investments. Part 
of the discussion was to include a re-statement of Resist's goal for investments. Copies of the 
Morningstar reports on each fund are included in the Board packet as well as the Finance 
Committee's current investing recommendations. The Board needs to affirm or send these 
recommendations back for a different decision. 
• 
• 
• 
4. Corporate Resolution to sell T. Rowe Price and Parnassus Stock: Resist received a donation 
of stock in both T. Rowe Price and Parnassus. The Finance Committee recommends selling both of them 
and investing the proceeds in the Women's Proconscience Equity Mutual Fund- where we have an 
account. A copy of the Corporate Resolutions are enclosed and need to be voted on at the meeting. 
5. Forgery Up-Date: Even though there is a signed confession, Fleet Bank has indicated that 
they are unable to determine what deposits were wrongfully deposited into the account. Fleet has said 
variously: Resist is too small to be a priority; this is not a bank robbery; there are about 14 transactions 
that meet the profile, but we can't identify who wrote the checks ..... Cheryl Smith has suggested that 
Resist file a complaint with the Office of the Comptroller of the Currency- which oversees national 
banks like Fleet. Resist can also file a complaint with the Attorney General's Office in Massachusetts. 
As recently as this week, two more checks were discovered to have gone astray- including a $1,000 
donation and a $250 donation. Both donors have been contacted, but each will need to go about being 
re-imbursed individually before the money will reach Resist. 
1. Overview: Included in this packet is an overview of the past 30 years of grant giving. It is not 
completely accurate, since a number of the earliest records are either incomplete or missing- but it is a 
fairly good approximation. The analysis includes both the amounts of money given out, as well as, the 
categories of giving for the past 17 years. This will give the Grant Committee and the Board an 
opportunity to look at where and how grants have been made in order to plan for future outreach 
campaigns and decision-making. The Grant Committee has not met yet due to scheduling conflicts, but 
hopefully will be able to do so after the move. 
2. Finding Funding: A new intern, Danya Greefield, from the Peace and Justice Studies Program 
at Tufts is re-working Finding Funding. At this point, the addresses are sadly out of date and we have 
gotten some complaints about it. She will up-date current listings and add a few more that are 
particularly relevant. In addition, she is looking at the introduction to see if there are any changes that 
should be made. Once it is completed, it will be printed for sale and up-dated on the Green Mountain 
Fund for Popular Struggle web site (where it currently resides as "shareware"). 
3. Current Cycle: There were a small number of grants in the last two rounds. It is not clear why 
there is a downward trend at this moment. It may be part of an historical pattern. Last February there 
were 19 applications of which 10 were funded. This February there were 21 grants and 10 were funded. 
Last March there were 32 applications of which 18 were funded. This March there are 17 applications, 
12 of which will go to the meeting and 1 emergency grant which was already awarded. April and June 
had 49 applications each last year- so we could be in for a flood shortly. 
Office Move: 
Louis signed the lease for the new office on February 12th and the lease begins on March 15. 
The new address is: 259 Elm Street, Suite 201, Somerville, MA 02144. The phone number remains the 
same. Robin and Carol met with an architect to design offices for the new space and a meeting with a 
potential contractor will be held on March 5. If all goes well, the move could be completed by April 15 . 
There is still 800 square feet of space to sublet, so please talk up the availability as much as you can. 
RESIST, Inc. 
1Jai59 Elm St., Suite 201 
-omerville, MA 02144 
Tel: (617) 623-5110 
E-mail: resistinc@igc.apc.org 
NNGMEMBERS 
Robin Carton, Grants Manager 
Carol Schachet, Newsletter Editor 
CURRENT MISSION 
RESIST funds activist organizing and educational work within 
movements for social change. RESIST, founded in 1967, origi-
nally formed to oppose the war in Vietnam and to support 
draft resistance. As a result, RESIST is not a "regular" foundation 
At its core, RESIST remains a political organization committed to 
radical social change, and groups that are funded reflect RESIST's 
political commitment. Over the years, RESIST has evolved into a 
national foundation providing small but timely grants and loans 
to grassroots peace and social justice groups. 
PRIMARY AREAS OF INTEREST 
RESIST's primary areas of interest include: Community 
Organizing and Anti-Racism projects; Economic Justice; 
~~ironmental Protection; the struggle for Cay, Lesbian 
and Bisexual Rights; Health, AIDS and Disability Issues; 
Labor; progressive Media and Culture resources; Native 
Americans/Native Peoples; Peace/ Anti-Militarism; Prisoners; 
Women; and Youth. RESIST also funds local solidarity organi-
zations for movements in many different parts of the world. 
PRIORilY GRANTS AND GRANT LIMITATIONS 
High priority for funding is given to: 1) projects that organize 
people to take action, rather than just disseminate information; 
2) organizations with a budget of approximately $100,000 or 
less; and 3) groups that fall outside of more mainstream fund-
ing sources because they are considered to be too "radical". 
RESIST does not fund: 1) social service projects; 2) legal 
defense costs or lawsuit projects; 3) material aid campaigns; 
4) travel expenses; 5) individuals; 6) projects located outside 
the United States; 7) the production of films, videos or radio 
projects; 8) publications, media or cultural projects not directly 
connected to progressive organizing; 9) organizations with 
budgets significantly over $100,000; 10) organizatiom with 
access to traditional sources of funding; 11) other foundations 
or grant giving organizations; and 12) more than one grant to 
an organization within a twelve month period. 
•
Emergency grants of up to $200 are available outside of 
RESIST's regular funding cycles. Requests for loans should be 
submitted using the grant proposal deadlines. 
APPLICATION PROCESS 
Initial Contact Person: Robin Carton 
Initial Method of Contact: Phone Call or Full Proposal 
Applicant's are encouraged to contact RESIST about 
their project. 
Proposal Deadlines: Every six weeks, except during 
the summer. 
Grant Decision Meeting Times: February, March, April, June, 
August, September, October and December (Check Funding 
Guidelines for exact dates) · 
Geographic Grantmaking Limitations: None 
International Funding: No 
Assets Level: Less than $500,000 
Grantmaking Budget: $100,000 - $249,999 
Range of Grants: $100 - $1,000 
Grants Given to Individuals: No 
Apnual Report Available: No 
Guidelines Available: Yes 
Staff: 2 
Board:34 
✓ Anti-Oppression 
✓ Anti-Poverty Programs 
✓ AIDS/HIV 
✓ Arts and Culture 
✓ Civil Rights 
Communications 
✓ Community Organizing 
✓ Criminal Justice 
✓ Disability Issues 
✓ Economic & Community 
Development 
Education 
✓ Elderly 
✓ Environmental Issues 
✓ Farmworkers Issues 
✓ Fighting the Right/ 
Building the left 
✓ Free Press 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
✓ 
Government Accountability 
Health Care 
Housing 
Immigration & Refugee Issues 
Labor Issues 
Lesbian & Gay Issues 
Parenting & Family 
Peace Issues 
People of Color Programs 
Population 
Public Policy Advocacy 
Research 
Spirituality 
Technical Assistance 
Women's & Girls' Issues 
Youth 
Other 
1/97 
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Program interests: (in priority order) 
SOCIAL SERVICES: employment/life skills, 
recreation/ youth development; EDUCATION: 
higher education & research, public 
policy/ community awareness 
Geographic focus: Restricted to Connecticut and 
Greater Boston. Connecticut giving restricted to 
Fairfield county, with a preference for Stamford and 
Bridgeport. Occasionally will support nationwide 
efforts. 
Population focus: Special focus on women/ girls 
Types of support to nonprofit organizations: 
Support for operating support, seed-money/ start-up, 
special programs, general operating. 
Occasional support for publications, 
conferences/ seminars, films, loans. 
No support for unrestricted, capital support, new 
construction, renovation, equipment, endowment, 
cash reserve, multi-year pledges. 
· Financial Information 
1995 grants: $95,000 
1995 grants in Massachusetts: $60,000 
1994 grants: $38,900 
1993 grants: $68,000 
Assets: $1,535,000 
Typical grant size: $10,000 
Grant range: $5,000-$15,000 
Requests: 80 
Grants: 8 
Fiscal year ends: 31-Dec 
How to Apply · 
Accepts the AGM Common Proposal Format, with 
additional materials: concept paper on initial inquiry 
Initial contact: concept paper 
, Available information: application guidelines and 
list of grants sent by funder upon request 
Procedures: send one-page concept paper; upon 
invitation, send a full proposal. 
Unsolicited proposals acknowledged? yes 
Meetings with applicants? yes, once an application is 
being seriously considered 
Determination process and timing: varies by year --
see annual guidelines 
Dates of meetings: varies by year 
Deadlines: varies by year 
Trustees: Anne Cole; Patricia Remmer; Ellen 
Remmer; Susan Ryzewic 
Staff: none 
ASSOCIATED GRANTMAKERS OF MASSACHUSETTS 
Contact 
Ms. Ellen Remmer 
Secretary /Director 
REMMER FAMILY FOUNDATION 
13 Arcadia Road 
Old Greenwich, CT 06870 
(617) 426-9091 
RESIST 
Type: public charity 
Tax ID #: 04-2433182 
Established: 1967 
Supports: nonprofit 501(c)(3) organizations, other 
organizations with 501(c)(3) fiscal conduit 
Grantmaking Philosophy/Program Emphasis 
RESIST funds activist organizing and education work 
within movements for social change. RESIST, 
founded in 1967, originally formed to oppose the 
war in Vietnam and to support draft resistance. As a 
result, RESIST is not a "regular" foundation. At its 
core, RESIST remains a political organization 
committed to radical social change, and groups that 
are funded reflect RESIST's political commitment. 
Over the years, RESIST has evolved into a national 
foundation providing small but timely grants and 
loans to grassroots peace and social justice groups. 
RESIST's primary areas of interest include: 
Community Organizing and Anti-Racism projects; 
Economic Justice; Environmental Protection; the 
struggle for Gay, Lesbian and Bisexual Rights; 
Health, AIDS and Disability Issues; Labor; 
progressive Media and culture resources; Native 
Americans/Native Peoples; Peace/ Anti-Militarism; 
Prisoners; Women; and Youth. RESIST also funds 
local solidarity organizations for movements in 
many different parts of the world. High priority for 
funding is given to: 1) projects that organize people 
to take action, rather than just disseminate 
information; 2) organizations with budgets of 
approximately $100,000 or less; and 3) groups that 
fall outside of more mainstream funding sources . 
because they are considered to be too "radical." 
RESIST does not fund: 1) social service projects; 2) 
legal defense costs or lawsuit projects; 3) material aid 
ca~paigns; 4) travel expenses; 5) individuals; 6) 
projects located outside the United States; 7) the 
production of films, videos, or radio projects; 8) 
publications, media, or cultural projects not directly 
connected to progressive organizing; 9) 
organizations with budgets significantly over .. 
$100,000; 10) organizations with access to traditional 
sources of funding; 11) other foundations or grant 
giving organizations; and 12) more ·than one grant to 
an organization within a twelve-month period. 
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Program interests: 
COMMUNITY/ CIVIC ISSUES: civil rights/ race 
relations, community organizing, public policy/ 
• 
voter registratioi:1; CULTURE: public policy/ arts 
service; EDUCATION: public policy/ community 
awareness; ENVIRONMENT: public policy 
research/advocacy; HEALTH/MENTAL HEALTH: 
public policy/ access; HOUSING/SHELTER: public 
policy/ education; SOCIAL SERVICES: public policy 
research/ advocacy 
Geographic focus: Restricted to Nationwide. 
Types of support to nonprofit organizations: 
Support for special programs, equipment, 
publications, loans. 
Occasional support for operating support, seed-
money / start-up, general operating, 
conferences/ seminars, films. 
No support for unrestricted, new construction, 
renovation, endowment, cash reserve, multi-year 
pledges. 
Financial Information 
1995 grants: $110,000 
1994 grants: $147,000 
1993 grants: $109,000 
Typical grant size: $1,000 
Grant rqnge: $100-$1,000 
Requests: 300-500 
• 
Grants: 120-140 
Fiscal year ends: 31-Dec 
· How to Apply 
Initial contact: request for guidelines 
Available information: application guidelines, 
application form, and list of grants on file in AGM 
Resource Center; IRS 990 sent by funder upon 
request 
Procedures: To be considered, organizations must 
submit an application form by 5:00pm on the day of 
the proposal deadline · 
Unsolicited proposals acknowledged? yes 
Meetings with applicants? Staff will discuss 
proposals with applicants. No site visits are 
scheduled. 
Determination process and timing: Grants are 
awarded 8 times per year. Grantees are notified 
one-two weeks after awards are determined. 
Dates of nieetings: approximately every six weeks, 
in February, March, April, June, August, 
September, October, and December; please check 
Funding Guidelines for exact dates 
Deadlines: contact RESIST for dates 
Board Officers: Louis Kampf, President; Nancy 
Wechsler, Treasurer/Secretary; Tess Ewing, Vice 
• President ·.. . . 
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Staff: Robin E. Carton, Grants Manager; Carol 
Schachet, Newsletter Editor (both f / t) 
Contact: 
Ms. Robin E. Carton 
Grants Manager 
RESIST, Inc. 
One Summer Street 
Somerville, MA 02143 
(617) 623-5110 
RIBAKOFF (EUGENE J. AND CORINNE A.) 
CHARITABLE FOUNDATION 
Description compiled from public record, adapted from 
The Foundation Directory: 1996 ed., with permission of 
The Foundation Center 
Type: private independent foundation 
Donor(s): Auto Rental Corp., Trucklease Corp., 
Eugene J. Ribakoff 
Tax ID#: 04-6055498 
Established: 1960 
Supports: nonprofit 501(c)(3) organizations only 
Grantmaking Philosophy/Program Emphasis 
Giving for Jewish welfare funds and temple support; 
some support also for the aged. 
Geographic focus: Preference for Massachusetts and 
Florida. 
Financial Information 
1994 grants: $438,260 
Assets: $214,452 
Grant range: $25-$100,000 
Grants: 90 
Fiscal year ends: 31-May 
How to Apply 
Initial contact: Contributes only to pre-selected 
organizations. Applications not accepted. 
Trustees: Charles K. Ribakoff; Corinne A. Ribakoff; 
Eugene J. Ribakoff; Betsy R. Sheerr 
Contact 
EUGENE J. AND CORINNE A. RIBAKOFF 
CHARITABLE FOUNDATION 
c/ o Greenberg, Rosenblatt, Kull & Bitsoli, P.C. 
The Day Building 
306 Main Street, Box 15034 
Worcester, MA 01615-0034 
RICE (ALBERT W.) CHARITABLE FOUNDATION 
See Fleet Investment Management 
MASSACHUSETTS GRANTMAKERS DIRECTORY 
_____ A_c_a_II_t_o R ESIS'rillegitimate authority 
• One Summer Street, Somerville, Massachusetts 02143 
Eileen Bolinsky 
Frank Brodhead 
Robin Carton 
Pam Chamberlain 
Connie Chan 
Bell Chevigny 
Noam Chomsky 
Kate Cloud 
Tess Ewing 
Norm Fruchter 
Larry Goldsmith 
Mitchell Goodman 
Kenneth Hale 
Oscar Hernandez 
Frank Joyce 
Louis Kampf 
Hans Koning 
Paul Lauter 
June Lee 
Penn Loh 
Kay Mathew 
Marc Miller 
Richard Ohmann 
Wayne O 'Neil 
Carlos Otero 
Grace Paley 
Roxanna Pastor 
Merble Reagon 
Henry Rosemont 
Carol Schachet 
•
Renae Scott 
Cheryl Smith 
Amy Swerdlow 
Ken Tangvik 
• 
Rene Valle 
George Vickers 
Nancy Wechsler 
Fran White 
0 
617 / 623-5110 
Corporate Resolutions 
1. T. Rowe Price 
Resolved, that Louis Kampf, President, June Lee, Secretary/Clerk, Robin Carton, Grants 
Manager, Carol Schachet, Fundraiser/Editor are Authorized Persons for the purpose of 
effecting securities transactions for Resist. Such transactions shall include the power to 
sell, assign, or transfer such securities and to execute and deliver any instrument 
necessary to effectuate this authority. 
Resolved, that June Lee, Secretary/Clerk, is authorized, from time to time, to certify the 
names and titles of Resist' s officers and to notify any transfer agent for T. Rowe Price 
Fund when any changes occur. 
Resolved, that June Lee, Secretary/Clerk, certify in writing that this resolution has been 
adopted and will remain in full force until a duly executed amendment is delivered to the 
transfer agent for T. Rowe Price Fund. 
2. Parnassus 
Resolved, that Louis Kampf, President, June Lee, Secretary/Clerk, Robin Carton, Grants 
Manager, Carol Schachet, Fundraiser/Editor are Authorized Persons for the purpose of 
effecting securities transactions for Resist. Such transactions shall include the power to 
sell, assign, or transfer such securities and to execute and deliver any instrument 
necessary to effectuate this authority. 
Resolved, that June Lee, Secretary/Clerk, is authorized, from time to time, to certify the 
names and titles of Resist' s officers and to notify any transfer agent for Parnassus Fund 
when any changes occur. 
Resolved, that June Lee, Secretary/Clerk, certify in writing that this resolution has been 
adopted and will remain in full force until a duly executed amendment is delivered to the 
transfer agent for Parnassus Fund . 
• 
• 
• 
TO: RESIST Board 
From: Carol Schachet 
In lieu of my charming and informative self at the board meeting 3/16/97, I am sending this pithy 
update of my activities. For ease of reading, activities are broken down into job category. 
Newsletter 
With only a minimal amount of prodding, Hank Rosemont agreed to chair the Editorial 
Committee. He and I reviewed the enclosed 1997 Newsletter Calendar, made minor revisions, 
and hope to set up a conference call of the committee sometime in late March, or a face-to-face 
meeting the same day as the next New York board meeting. Included on the 1997 Calendar are a 
number of potential topic areas. Please let me know if you have a recommended author on one of 
those areas, or a yen to write an article yourself. 
February/March: This issue arrived at the mailhouse today (3/5) and should hit the post office by 
the end of the week. If all goes well, the ever-so-awaited grants issue will arrive at our donors 
doorsteps by mid-March. My hope is this will prod those who haven't already done so after 
receiving the funding appeal to whip out their check book and send us a contribution .... 
The overall topic of this issue switched from an anniversary focus to the more traditional 
year-in-review. However, George Salzman opened a series of 30th Anniversary reflections with 
his take on donating to RESIST (and others) since 1968. Grace Paley wrote an article 
remembering Mitch Goodman as well as the early days of RESIST. I'd like to see a few more 
Board members contribute columns reflecting on RESIST's anniversary as part of a series 
commemorating RESIST's 30th. 
April 1997: Articles are arriving from Tatiana Schreiber and from the Women's Cancer Resource 
Center ( a grantee in Minneapolis) focusing on cancer and the environment. We may also include 
a box or two with statistics, good W eh sites, and upcoming activist events. 
May 1997: I have solicited article related to Alternative Currency from Paul Glover (Ithaca 
Hours) and Susan Meeker-Lowery (Green Mountain Hours). Paul e-mailed me an article earlier 
this week. 
June 1997: Traditionally we have highlighted some aspect of lesbian and gay organizing in this 
issue. Some possible themes include: labor and gay organizing; queer left press/media/arts; the 
predictable failure of the "don't ask" policy; gay and lesbian activism in Latin America. Any 
preferences/topical suggestions? Author suggestions? 
July/August 1997: No sure topic yet. I'd like to take a look at religious activism, both on the 
Right and on the Left. Possible articles include Islamic organizing and an interview with William 
Sloan Coffin as part of the ongoing anniversary reflections. Suggestions? Ideas? 
• Fund Raising 
• 
• 
The Fund Raising Committee met via conference call on 2/25. Minutes from that meeting will be 
sent out in the next packet. The FR Committee suggested some changes in my 1997 Fund 
Raising Calendar, namely mailing four (versus three) house appeals (in March, June, September 
and November/December), and staggering the prospect mailings. We also discussed potential 
ways to use the anniversary and a new call (as suggested at the last New York meeting) to raise 
money; both topics will be discussed more fully at a future Fund Raising Committee meeting. 
The March appeal went to the post office today--first class (the postage, that is). I opted for a 
simple two-page letter signed by Robin and myself, summarizing the 1996 grant-giving year. I 
also mentioned the move and the extra expenses we anticipate as a result. 
Miscellaneous Other Stuff 
New Office Stationary: Nick Thorkelson is in process of re-designed our envelopes and 
stationary with the new address. I collected printing bids from Red Sun Press, Mass Envelope, 
and Info Graphix--all using union shops and recycled paper. The prices were discussed at the 
Board/Staff lunch. If Red Sun Press (the most expensive quote) can split the difference--about 
$1000--with us, we will use them. Otherwise, we will order elsewhere this time . 
Donor-related Forger Update: As our major donors prepare their taxes, a few stolen checks have 
been discovered. Thus far, I have been able to talk with each of them, explain the situation, and 
alliviate any concerns. At the advise of our accountant, I have assured them that their 1996 
intended donation is tax-deductible for 1996. Robin and I are pursuing affidavits to actually get 
the 1996-money. The whole mess is a prolonged pain in the ass, but to a person, our donors have 
been wonderful about the whole situation . 
• 
• 
• 
MARCH1997 
GRANT REQUESTS AND PROXY 
Community Organizing/Anti-Racism 
1. The Carolina Interfaith Task Force on Central America $1000 
1105 Sapling Place, Raleigh, NC 27615 Gail Phares (919) 856-9468 
Funding for a pilgrimage from Clinton to Raleigh focusing on racial harmony and the plight of migrant 
workers 
Yes: Full 
Comments: 
Some Token 
2. Concerned Citizens of Tillery 
No 
P.O. Box 61, Tillery, NC 27887 Gary Grant (919) 826-3017 
Maybe __ 
Funding for a national summit to organize around the issue of African American land loss. 
Yes: Full 
Comments: 
Some Token No Maybe __ 
$1000 
3. Maryland United for Peace and Justice $700 
14957 Nashua Lane, Bowie, MD 20716 Tony Langbehn (301) 390-9684 
Funding for a conference focusing on the needs and contributions of indigenous peoples throughout the 
world 
Yes: Full 
Comments: 
Some 
Economic Justice 
Token 
4. Brooklyn Greenbacks Local Currency Project 
No Maybe __ 
1702 11th Ave., Brooklyn, NY 11218 Tania Hollander (718) 595-2034 
Funding to print a year's supply of paper currency for an alternative currency project. 
Yes: Full 
Comments: 
Some Token No Maybe __ 
$1000 
• 
• 
• 
9. Justice Watch 
1120 Garden Street, Cincinnati, OH 45214 Suhith Wickrema (513) 241-0490 
Funding to purchase a computer to use in organizing around prison and criminal justice issues. 
Yes: Full 
Comments: 
Youth 
Some Token No Maybe __ 
$1000 
10. C- Beyond $1000 
506 Forest Street Oakland, CA 94618 Phil Lowenthal (510) 654-9155 
Funding to mobilize 300-500 high school students to participate in a walk-out and BART demonstration 
designed to protest education crises that students face daily 
Yes: Full 
Comments: 
Some Token No Maybe __ 
11. Long Island Gay and Lesbian Youth $1000 
32 West Main Street, Bay Shore, NY 11706 David Kilmnick (516) 665-2300 
Funding for the Youth Action Project which establishes Gay/Straight Alliance in schools and youth 
organizing 
Yes: Full 
Comments: 
Some Token No Maybe __ 
12. Summer of Unity and Liberation- SOUL $1000 
P.O. Box 4449, Berkeley, CA 94704-0449 Harmony Goldberg (510) 540-5764 
Funding to purchase a computer and printer for project created by young people to develop multicultural 
youth leadership and community organizing skills 
Yes: Full 
Comments: 
Some Token 
Total Number of Grants: 12 
Total Amount Requested: 
Total Allocation for Cycle: 
Total Allocated: 
$15,305 
$9,600 
$ 
No Maybe __ 
• 
• 
• 
NOT ON AGENDA 
1. Chicago Metropolitan Sanctuary Alliance $1000 
59 E. Van Buren, Suite 1400, Chicago, IL 60605 Martha Pierce (312) 939-3270 
Funding for a conference examining the relationship between US economic policies and human rights 
Reason: Conference cost $30 per person. No sliding fee scale. Not clear who is the target audience. No 
follow up plan for organizing. Encourage them to come back for organizng project. 
2. Huntington Open Women's Land $1000 
P.O. Box 53, Huntington, VT 05462 Glo Daley (802) 434-3953 
Funding to purchase a Sun-Mar Composting Toilet for space for older women located on women's land 
trust 
Reason: No organizing. 
3. Maquiladora Health & Safety Network $815 
P.O. Box 124, Berkeley, CA 94701-0124 Garrett Brown (510) 558-1014 
Funding to create a computer data base of volunteer health professionals who act as resources for 
Mexican maquiladora workers. 
Reason: Mostly a service project. Almost all work done in Mexico. Very little involvement in U.S. 
Encourage them to come back for a U.S. based organizng project- e.g. members who return from Mexico 
organize across borders or engage in tie-ins with U.S. unions . 
4. WisCOSH $1000 
734 N. 26 Street, Milwaukee, WI 53233 Steve Watrous (414) 933-2338 
Printing and organizing costs for a campaign to help injured workers become aware of their rights under 
the Workers Compensation law in Wisconsin. 
Reason: Mostly a legal services project. Could come back with request to use boooklet as part of larger 
organing project for change- rather than for access to services/maintenance of status quo . 
Category 1980 1981 1982 1983 
Africa/ Asia/International 2 3 2 6 
Central, Latin America & the Caribbean 6 8 12 15 
Community Organizing/ Anti-Racism 13 6 14 13 
Economic Justice 0 0 0 0 
Environmental 0 0 0 1 
Gay/Lesbian/Bisexual 0 0 0 5 
Health/ AIDS/Disability 0 0 0 0 
Labor 9 2 2 6 
Media/Culture 2 15 11 15 
Middle East 1 0 1 1 
Native American 0 0 0 3 
Peace/ Anti-Militarism 22 29 27 30 
Prisoners 4 2 2 1 
Women 6 9 11 13 
Youth 0 0 0 1 
Training 0 0 0 0 
Totals 65 74 82 110 
• 
Resist Grants 
1980-1996 
1984 1985 1986 1987 
3 10 0 5 
16 46 27 42 
40 17 13 13 
0 0 0 0 
0 3 0 0 
5 2 3 12 
0 3 3 3 
8 4 6 4 
12 14 0 7 
0 0 8 
4 3 5 9 
37 29 20 27 
4 2 7 4 
8 9 8 7 
0 1 0 0 
0 0 0 0 
137 143 92 141 
Page 1 
• 
1988 1989 1990 1991 1992 1993 1994 1995 1996 Total 
6 6 7 10 4 6 2 1 1 74 
40 41 34 36 36 27 42 18 16 462 
10 25 24 31 23 17 23 31 20 333 
0 1 0 0 3 8 3 12 15 42 
0 1 7 8 5 7 10 7 12 61 
13 11 20 16 9 11 21 12 5 145 
8 8 7 8 6 8 5 3 7 69 
5 2 3 8 3 8 13 1 10 94 
3 0 0 5 2 1 5 7 9 108 
13 8 16 12 4 3 3 1 3 74 
5 4 6 11 · 17 9 2 6 8 92 
16 25 18 20 24 15 17 14 9 379 
4 4 11 12 13 15 14 14 14 127 
14 18 17 14 15 17 15 8 6 195 
0 3 3 2 3 6 8 9 36 
0 0 0 0 0 0 0 0 6 6 
137 154 173 194 166 155 181 143 150 2297 
• 
Meeting # Grants 
1968-1974 931 
1975 
1976 
1977 190 
1978 68 
1979 143 
1980 105 
1981 171 
1982 229 
1983 190 
1984 239 
1985 237 
1986 178 
1987 236 
1988 206 
1989 211 
1990 220 
1991 255 
1992 241 
1993 230 
1994 242 
1995 219 
1996 276 
Total 5017 
1975-
all figures 
• 
# Funded % 
582 62.5% 
118 62.1% 
43 63.2% 
82 57.3% 
65 61.9% 
74 43.3% 
82 35.8% 
110 57.9% 
137 57.3% 
130 54.9% 
86 48.3% 
130 55.1% 
122 59.2% 
143 67.8% 
161 73.2% 
175 68.6% 
158 65.6% 
149 64.8% 
169 69.8% 
134 61.2% 
144 52.2% 
2994 59.7% 
1977 Total# 
GRANTS 1967-1996 
Breakdown 
Grants # E.G.s E.G. 
$67,000.00 
$14,257.00 
$17,413.00 
$16,000.00 
$16,370.00 
$12,270.60 
$13,785.80 
$13,210.52 
$14,280.52 
$15,555.00 
$36,407.00 
$48,365.00 13 $1,300.00 
$32,710.00 6 $600.00 
$48,965.00 11 $1,100.00 
$51,125.00 15 $2,100.00 
$61,527.00 11 $1,650.00 
$82,392.47 12 $1,800.00 
$91,544.00 19 $2,850.00 
$100,956.00 8 $1,200.00 
$108,125.00 6 $900.00 
$145,230.38 12 $2,375.00 
$107,046.00 9 $1,800.00 
$114,859.00 4 $800.00 
$1,229,394.29 126 $18,475.00 
before 1980 are approximate 
• 
# Loans Loans NWTRCC Total Total 
$67,000.00 582 
$14,257.00 0 
$17,413.00 0 
$16,000.00 118 
$16,370.00 43 
$12,270.60 82 
$13,785.80 65 
$13,210.52 74 
$14,280.52 82 
$15,555.00 110 
3 $800.00 $4,500.00 $41,707.00 140 
5 $4,200.00 $2,650.00 $56,515.00 148 
4 $2,700.00 $2,390.00 $38,400.00 96 
2 $2,000.00 $806.87 $52,871.87 143 
2 $2,000.00 $1,437.00 $56,662.00 139 
3 $3,000.00 $365.75 $66,542.75 157 
2 $1,500.00 $2,853.00 $88,545.47 175 
1 $1,000.00 $805.75 $96,199.75 195 
2 $2,000.00 $1,016.50 $105,172.50 168 
1 $1,000.00 $1,258.75 $111,283.75 156 
1 $1,000.00 $1,436.40 $150,041.78 182 
2 $2,000.00 $1,170.88 $112,016.88 145 
2 $2,000.00 $3,348.75 $121,007.75 150 
30 $25,200.00 $24,039.65 $1,230,108.94 3150 
• 
-m• 304 Contributions-Pledges 
305 Contributions-Newsletter 
306 Contributions-ABC Mailing 
307 Contributions- Nat'I List 
Total Internal Mailings 
314 Contributions-Prospecting 
320 Other Contributions 
351 List sales 
360 Sales 
370 Royalties 
380 Interest & Divedends 
390 Miscellaneous Income 
Total Other Revenue 
Total Revenue 
Expenses 
411 Pledge Costs 
421 Newsletter Costs 
431 National List Costs 
441 ABC Mailing Costs 
451 20 Costs 
Total Internal Mailing Costs 
471 Prospecting Mailing Costs 
Total External Mailing Costs 
Total Mailing Costs 
Net Revenue After Mail Costs 
494 Fiscal Sponsor Grants 
495 Resist Grants Paid Out 
496 Other Fundraising Costs 
• 
501 Personnel 
510 Rent 
515 Telephone 
516 FAX Expenses 
517 Internet 
520 Office Expenses 
525 Grant Program 
530 Postage 
540 Travel 
542 Staff Development 
545 Conferences and Meetings 
550 Advertising and Outreach 
551 Advertising and Outreach 
555 Repairs and Maintenance 
560 Professional Fees 
570 Insurance-Office 
580 Board Expenses 
590 Other Expenses 
Total Expenses 
Net Income 
Fleet Reimbursement 
Tenant Income 
Moving Expenses 
Build Out 
Utilities (included in rent) 
Total 
Adjusted Net Income 
FY91 
99,653 
41,365 
43,517 
2,492 
187,027 
28,431 
120,817 
0 
676 
43 
26,370 
67 
176,403 
363,430 
3,837 
27,481 
2,574 
4,109 
86 
38,087 
40,365 
40,365 
78,452 
284,978 
0 
94,365 
1,102 
76,358 
3,468 
1,770 
0 
0 
3,529 
3,030 
0 
0 
0 
2,918 
0 
409 
2,380 
505 
2,894 
1,852 
194,579 
90,399 
Resist Budget 
1997 
FY92 FY93 
101,495 96,102 
59,683 53,271 
24,569 31,103 
502 2,711 
186,248 183,187 
10,503 24,739 
31,811 43,286 
0 365 
122 357 
0 0 
16,462 20,148 
8,127 1,324 
67,026 90,219 
253,274 273,406 
4,867 4,289 
33,243 31,329 
0 2,412 
1,670 3,744 
58 340 
39,837 42,114 
17,769 17,895 
17,769 17,895 
57,606 60,009 
195,668 213,396 
0 (66) 
102,103 109,025 
604 870 
93,835 87,737 
3,468 3,468 
1,866 1,954 
0 0 
0 0 
3,493 3,157 
3,139 2,852 
1 0 
0 0 
0 0 
3,422 2,931 
0 0 
105 35 
1,996 2,085 
510 478 
2,933 2,803 
12,563 4,393 
230,038 221,722 
(34,370) (8,325). 
BUDGWKS2.XLS 
FY94 FY95 FY96 Budget 97%96 
102,755 100,058 104,939 107,000 102% 
58,937 50,901 45,254 50,000 110% 
39,799 47,542 56,619 60,000 106% 
4,188 2,883 5,956 3,000 50% 
205,679 201,384 212,769 220,000 103% 
4,213 705 12,384 15,000 121 % 
54,041 42,106 58,115 52,000 89% 
422 622 189 350 185% 
250 134 797 (1,100) -138% 
4 715 387 150 39% 
(5,914) 44,028 18,185 21,400 118% 
2,601 48 77 100 130% 
55,617 88,357 90,135 87,900 98% 
261,296 289,741 302,903 307,900 102% 
#DIV/0! 
4,679 4,403 4,751 5,100 107% 
31,262 26,252 29,110 30,450 105% 
2,880 2,080 3,466 3,000 87% 
3,589 5,554 6,540 7,000 107% 
552 537 0 660 #DIV/0! 
42,963 38,826 43,868 46,210 105% 
317 170 11,694 12,000 103% 
317 170 11,694 12,000 103% 
43,280 38,996 55,561 58,210 105% 
218,016 250,745 247,342 249,690 101 % 
(76) (63) (176) (187) 106% 
147,605 108,846 113,939 122,000 107% 
280 347 1,817 1,425 78% 
89,757 111,114 76,334 88,615 116% 
3,468 3,468 2,890 18,000 623% 
1,752 1,718 2,179 2,300 106% 
109 34 68 75 111 % 
0 65 230 500 217% 
3,828 3,643 5,596 10,875 194% 
1,345 1,550 115% 
3,294 2,946 3,184 3,480 109% 
13 108 99 110 111 % 
0 0 0 1,500 #DIV/0! 
0 0 411 1,700 413% 
2,247 3,297 0 0 #DIV/0! 
0 0 16,534 3,400 21% 
70 0 259 2,000 772% 
2,274 2,670 4,565 4,800 105% 
579 849 870 950 109% 
2,885 3,643 3,526 4,640 132% 
1,286 1,618 1,137 1,525 134% 
259,373 244,303 234,809 269,258 115% 
(41,356) 6,442 12,533 (19,568) -156% 
4,000 
4,800 
(1,000) 
(2,500) 
0 
5,300 
(14,268) 
-m• 304 Contributions-Pledges 305 Contributions-Newsletter 
306 Contributions-ABC Mail ing 
307 Contributions- Nat' I List 
Total Internal Mailings 
314 Contributions-Prospecting 
320 Other Contributions 
Restricted 
Stocks 
Foundations 
Unsolicited 
In Kind 
Total 
351 List Sales 
Names in the News 
Other List Sales 
Total 
360 Sales 
T-Shirt Sales 
T-Shirt Costs 
Total 
370 Royalties 
380 Interest & Divedends 
Bank Interest 
Stock Dividends 
Loan Interest 
Realized Gains/Losses 
Unrealized G/L 
Commission on Stock Sale 
• 
Total 
390 Miscellaneous Income 
Total Other Revenue 
Total Revenue 
Expenses 
411 Pledge Costs 
Printing 
Postage 
Mailhouse 
Total 
421 Newsletter Costs 
Printing 
Postage 
Mail house 
Consultants 
Photos/Graphics 
Typesetting 
Misc 
Total 
431 National List Costs 
Printing 
Postage 
Mail house 
Total 
441 ABC Mailing Costs 
Printing 
Postage 
Mailhouse 
Total 
451 ZO Costs 
Printing 
Postage 
Mail house 
Total 
Total Internal Mailing Costs 
FY91 
99,653 
41,365 
43,517 
2,492 
187,027 
28,431 
5,000 
23,920 
7,533 
84,365 
0 
120,817 
0 
0 
0 
2,863 
(2,188) 
676 
43 
20,040 
0 
50 
1,369 
4,910 
0 
26,370 
67 
176,403 
363,430 
1,434 
1,619 
784 
3,837 
15,769 
4,737 
4,129 
1,194 
83 
1,287 
282 
27,481 
1,490 
790 
294 
2,574 
1,359 
2,386 
364 
4,109 
30 
56 
0 
86 
38,087 
Resist Budget 
1997 
FY92 FY93 
101,495 96,102 
59,683 53,271 
24,569 31,103 
502 2,711 
186,248 183,187 
10,503 24,739 
6,000 6,000 
7,945 8,413 
2,390 2,825 
15,476 25,793 
0 256 
31,811 43,286 
0 0 
0 365 
0 365 
2,051 2,780 
(1,929) (2,424) 
122 357 
0 0 
17,922 17,055 
0 0 
0 84 
0 (32) 
(1,460) 3,170 
0 (130) 
16,462 20,148 
8,127 1,324 
67,026 90,219 
253,274 273,406 
1,931 1,676 
2,077 1,653 
859 960 
4,867 4,289 
19,671 19,026 
5,772 5,079 
5,339 5,075 
425 310 
294 346 
1,578 1,355 
165 139 
33,243 31,329 
0 1,393 
0 759 
0 261 
0 2,412 
881 1,948 
540 1,136 
249 660 
1,670 3,744 
0 40 
58 114 
0 185 
58 340 
39,837 42,114 
BUDGWKS3.XLS 
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102,755 100,058 104,939 107,000 102% 
58,937 50,901 45,254 50,000 110% 
39,799 47,542 56,619 60,000 106% 
4,188 2,883 5,956 3,000 50% 
205,679 201,384 212,769 220,000 103% 
4,213 705 12,384 15,000 121 % 
6,073 5,000 7,000 7,000 100% 
25,420 7,766 23,405 15,000 64% 
8,003 10,550 13,120 15,000 114% 
14,545 18,789 14,590 15,000 103% 
0 0 0 0 #DIV/0! 
54,041 42,106 58,115 52,000 89% 
422 622 189 350 185% 
0 0 0 0 #DIV/0! 
422 622 189 350 185% 
#DIV/0! 
1,872 987 665 1,900 286% 
(1,622) (853) 132 (3,000) -2268% 
250 134 797 (1,100) -138% 
4 715 387 150 39% 
#DIV/0! 
12,503 28,545 11,301 12,000 106% 
0 0 352 400 114% 
100 0 0 0 #DIV/0! 
0 0 0 0 #DIV/0! 
(18,517) 15,483 6,532 9,000 138% 
0 0 0 0 #DIV/0! 
(5,914) 44,028 18,185 21,400 118% 
2,601 48 77 100 130% 
55,617 88,357 90,135 87,900 98% 
261,296 289,741 302,903 307,900 102% 
1,604 1,328 2,370 2,500 106% 
2,016 2,081 1,214 1,300 107% 
1,060 993 1,167 1,300 111 % 
4,679 4,403 4,751 5,100 107% 
18,698 14,358 18,436 19,000 103% 
5,125 4,893 4,591 4,800 105% 
5,203 4,259 5,340 5,500 103% 
185 645 323 500 155% 
356 350 420 450 107% 
1,535 1,600 0 0 #DIV/0! 
162 148 0 200 . #DIV/0! 
31,262 26,252 29,110 30,450 105% 
1,572 1,353 1,473 1,200 81% 
930 628 1,427 1,200 84% 
378 98 566 600 106% 
2,880 2,080 3,466 3,000 87% 
1,275 1,493 3,455 3,500 101 % 
991 3,785 2,139 2,400 112% 
1,324 276 946 1,100 116% 
3,589 5,554 6,540 7,000 107% 
93 102 0 200 #DIV/0! 
303 153 0 160 #DIV/0! 
156 282 0 300 #DIV/0! 
552 537 0 660 #DIV/0! 
42,963 38,826 43,868 46,210 105% 
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• 
471 Prospecting Mailing Costs 
Printing 
Postage 
Mailhouse 
Consultants 
Photos/Graphics 
Typesetting 
List Rentals 
Total 
Total External Mailing Costs 
Total Mailing Costs 
Net Revenue After Mail Costs 
494 Fiscal Sponsor Grants 
NWTRCC: In 
NWTRCC: Out 
Total 
495 Resist Grants Paid Out 
Resist Grants 
Cohen Grants 
Salzman Grants 
Total 
496 Other Fundraising Costs 
Thank You Cards- Cost 
Thank You Cards- Printing 
Thank You Cards- Postage 
Promo T-Shirts 
Promo "What's Left" 
Other 
Total 
501 Personnel 
Gross Pay 
Employer Taxes 
Staff Health Insurance 
WEC Reimburse Health 
Poggi Reimburse Health 
Worker's Compensation 
Consultants 
Total 
510 Rent 
515 Telephone 
516 FAX Expenses 
517 Internet 
520 Office Expenses 
Office Supplies 
Office Xerox 
Office Library 
Office Printing 
Minor Office Equipment 
Bank Charges 
Total 
525 Grant Program 
Printing 
Postage 
Consultants 
Library 
Other 
Total 
530 Postage 
Office Postage 
• 
UPS 
Postage Due/BREs 
Total 
540 Travel 
542 Staff Development 
545 Conferences/Meetings 
FY91 
19,463 
11,274 
4,808 
1,828 
0 
0 
2,991 
40,365 
40,365 
78,452 
284,978 
(585) 
556 
(29) 
93,794 
600 
0 
94,394 
274 
105 
190 
533 
0 
0 
1,102 
62,910 
5,926 
6,481 
0 
0 
409 
633 
76,358 
3,468 
1,770 
0 
0 
748 
414 
307 
1,836 
218 
6 
3,529 
0 
0 
0 
0 
0 
0 
3,017 
14 
0 
3,030 
0 
0 
0 
Resist Budget 
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FY92 FY93 
8,757 9,629 
3,720 4,572 
1,958 2,583 
2,211 397 
50 0 
0 0 
1,073 713 
17,769 17,895 
17,769 17,895 
57,606 60,009 
195,668 213,396 
(1,070) (1,325) 
1,017 1,259 
(54) (66) 
101,366 106,635 
0 800 
790 1,590 
102,156 109,025 
389 241 
35 87 
0 0 
180 542 
0 0 
0 0 
604 870 
78,136 71,782 
7,588 7,164 
7,243 8,253 
0 0 
0 0 
419 513 
449 25 
93,835 87,737 
3,468 3,468 
1,866 1,954 
0 0 
0 0 
916 913 
897 906 
191 133 
1,375 1,195 
74 0 
40 10 
3,493 3,157 
0 0 
0 0 
0 0 
0 0 
0 0 
0 0 
3,004 2,734 
135 118 
0 0 
3,139 2,852 
1 0 
0 0 
0 0 
BUDGWKS3.XLS 
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291 140 6,243 4,000 64% 
26 30 1,882 3,000 159% 
0 0 2,641 4,200 159% 
0 0 927 300 · 32% 
0 0 0 0 #DIV/0! 
0 0 0 0 #DIV/0! 
0 0 0 500 #DIV/0! 
317 170 11,694 12,000 103% 
317 170 11,694 12,000 103% 
43,280 38,996 55,561 58,210 105% 
218,016 250,745 247,342 249,690 101 % 
(1,512) (1,270) (3,525) (3,750) 106% 
1,436 1,207 3,349 3,563 106% 
(76) (63) (176) (187) 106% 
147,605 106,846 111,939 120,000 107% 
0 1,000 1,000 1,000 100% 
0 1,000 1,000 1,000 100% 
147,605 108,846 113,939 122,000 . 107% 
151 0 0 0 #DIV/0! 
45 40 66 75 . 114% 
0 100 466 500 107% 
84 207 107 200 187% 
0 0 906 150 17% 
0 0 379 500 132% 
280 347 1,924 1,425 74% 
73,786 94,249 64,218 68,000 106% 
7,366 8,728 6,047 6,392 106% 
5,472 5,355 5,522 5,743 104% 
2,522 2,179 0 0 #DIV/0! 
129 209 0 0 #DIV/0! 
481 394 435 480 110% 
0 0 111 8,000 7207% 
89,757 111,114 76,334 88,615, 116% 
3,468 3,468 2,890 18,000 623% 
1,752 1,718 2,179 2,300 106% 
109 34 68 75 111 % 
0 65 230 500 217% 
554 942 2,346 1,500 64% 
596 1,049 1,084 3,000 277% 
121 167 210 225 107% 
2,413 1,140 954 4,500 472% 
95 199 739 1,400 190% 
50 145 264 250 95% 
3,828 3,643 5,596 10,875 194% 
0 0 220 250 . 114% 
0 0 448 550 . 123% 
0 0 283 250 88% 
0 0 394 300 76% 
0 0 0 200 #DIV/0! 
0 0 1,345 1,550 115% 
3,241 2,946 1,482 1,600 108% 
53 0 40 80 200% 
0 0 1,662 1,800 108% 
3,294 2,946 3,184 3,480 109% 
13 108 99 110 111 % 
0 0 0 1,500 #DIV/0! 
0 0 411 1,700 413% 
Page 2 
• 
550/ Advertising and Outreach 
551 Advertising 
Brochure 
Annual Report 
Total 
555 Repairs and Maintenance 
560 Professional Fees 
Legal Fees 
Accounting Fees 
Computer Consulting Fees 
Total 
570 Insurance-Office 
580 Board Expenses 
Board Xerox 
Board Postage/UPS 
Board Travel 
Board Food/Meetings 
Board Outreach 
Other 
Total 
590 Other Expenses 
Bad Debts 
Dues and Fees 
Tax Penalties and Interest 
Other Penalties and Fines 
Bounced Checks- Unknown 
Misc. Expenses 
Depreciation 
Total 
Total Expenses 
Net Income 
Fleet Reimbursement 
Tenant Income 
Moving Expenses 
Build Out 
Utilities (included in rent) 
Total 
Adjusted Net Income 
• 
FY91 
2,918 
0 
0 
2,918 
409 
0 
1800 
580 
2,380 
505 
1,489 
304 
944 
147 
0 
10 
2,894 
0 
405 
0 
0 
0 
95 
1,352 
1,852 
194,579 
90,399 
Resist Budget 
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FY92 FY93 
3,422 2,931 
0 0 
0 0 
3,422 2,931 
105 35 
0 0 
1900 2085 
96 0 
1,996 2,085 
510 478 
1,792 1,713 
384 428 
459 633 
196 25 
0 0 
101 5 
2,933 2,803 
0 0 
410 500 
0 0 
0 0 
0 0 
11,135 2,819 
1,019 1,074 
12,563 4,393 
230,038 221,722 
(34,370) (8,325) 
BUDGWKS3.XLS 
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2,247 3,297 2,763 3,000, 109% 
0 0 13,772 400 3% 
0 0 0 0 #DIV/0! 
2,247 3,297 16,534 3,400 21% 
70 0 259 2,000 772% 
0 0 0 0 #DIV/0! 
2,140 2,670 4,565 4,800 105% 
134 0 0 0 #DIV/0! 
2,274 2,670 4,565 4,800 105% 
579 849 870 950 109% 
1,840 2,239 1,763 1,820 103% 
205 284 808 830 103% 
327 1,063 785 1,000 127% 
63 0 170 170 100% 
0 0 0 20 #DIV/0! 
450 58 0 800 #DIV/0! 
2,885 3,643 3,526 4,640 132% 
0 0 0 0 #DIV/0! 
500 500 1,115 700 63% 
0 0 0 0 #DIV/0! 
0 0 0 0 #DIV/0! 
0 0 0 0 #DIV/0! 
9 (0) 22 25 113% 
777 1,118 0 800 #DIV/0! 
1,286 1,618 1,137 1,525 134% 
259,373 244,302 234,916 269,258 115% 
(41,357) 6,443 12,426 (19,568) -157% 
4,000 
4,800 
(1,000) 
(2,500) 
0 
5,300 
(14,268) 
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Calvert Social Investment Bond A 
Calvert Social Investment Fund Bond Portfolio -
Class A seeks current income consistent with 
preservation of capital. 
The fund normally invests at least 80% of assets 
~
in straight debt securities rated BBB or better. The 
average weighted maturity ranges from five to 20 years. 
The fund is neither speculative nor conservative in its 
investment policies. It believes that long-term rewards 
f'•·;,~J~-.-•L" .... 41,Wkw : 
afi!@~alJ!t!t~R&i;: 
- · Return Average 
· · Risk Above Avg 
-· Rating*** 
Neutral 
Ticker 
CSIBX 
60 
load 
3.75% 
38 57 
NAV 
$16.28 
47 
Yield 
5.9% 
46 
SEC Yield Assets 
5.58% $63.0 mil 
20 53 50 
Objective 
Corp Hi Olty 
Investment Style Histoiy 
FIXlldlncome 
Income Atn %Rank Obj 
Growth of $1Q,IDJ 
will come from those organizations with products, 
services, and methods that enhance the human condition 
and the traditional values of individual initiative, 
----------- - -- ---------- - -- -- , __ ....,.,-----'--~ ~~-
11' ! Investment Value ($00)) 
of FtJld 
20 - Investment Value (SOOJ) 
equality of opportunity, and cooperative effort. 
Class A shares have front loads and lower 
12b-1 fees; C shares have level loads. 
J'bdiiflffirM-~ 
LB Aggregate • 
'ManagerOlalY,j8 
,. ;- Partial Manager OlalY,l8 
- Mgr lJolcnown Alu!r 
• Mgr Unknown Before 
t!i!!!...-A«M-».-::.-.~• 
Cheryl Smith, CFA. Since 8-94. BS'77 Georgetown 
U.; PhD'84 Yale U. Smith is a vice president with 
United States Trust Company, her employer since 
February 1992. Previously, she spent five years as a 
vice president with Franklin Research and 
Development, and four years as an assistant professor 
with the University of Denver. 
. - - - - - ------ - - - - -
-• -u -a· -a -a -u • t~j' Performance Quartile (Within Objective) 
-· ~ ,,. iw;i,~; @1iffl1&~:l~t1•'<«<»~~•, fy.im1 ttT'~~ :t:t~~~;~y 
·-w· 
lmJilil]G'ir 
lstOtr 2nd0tr 3rd Otr 
1991 1.91 1.72 6.00 
1992 -2.57 4.13 5.08 
1993 4.96 2.65 3.73 
1994 -3.57 -1 .39 -0.17 
1995 4.84 5.76 
Trailing Total +/· LB +/- LB 
Return% Aggregate Corporate 
3Mo 1.67 -0.05 
6Mo 7.50 -0.29 
1 Yr 9.60 -1.70 
3YrAvg 6.35 -0.40 
5YrAvg 9.14 -0.47 
lOYrAvg 
15YrAvg 
Most Similar Funds in MMF 
United Government Securities A 
AARP High-Quality Bond 
-0.40 
-2.08 
-3.87 
-1 .61 
-1 .65 
4th0tr 
5.30 
0.06 
-0.10 
-0.27 
%Rank 
All Olj 
55 19 
55 27 
48 39 
64 28 
54 31 
Total 
15.70 
6.67 
11 .65 
-5.34 
Growth of 
$10,CXXI 
10,167 
10.750 
10,960 
12,027 
15.486 
Strong Fit 
Strong Fit 
Strong Fit - Twentieth Century long-Term Bond 
Tax Analysis Tax-Adj Return% % PretaxAetum 
3 Yr Avg 3.52 55.4 
5 Yr Avg 6.34 69.3 
lOYrAvg 
Potential Capital Gain Exposure 0% of assets 
.:p·""' }:~~~tJi . 
Calvert Social Investment Fund Bond 
Portfolio can't be dismissed as a gimmick. 
This fund, which debuted in mid-1987, 
was the first socially conscious bond offering. 
Its success is heartening. While the overall 
record of socially conscious offerings-like 
that of mutual funds in general-has been 
mixed, this fund has excelled. Over the long 
term, it has led even many corporate high-
quality funds that don't consider ethical 
issues when investing. 
The fund is not infallible, however. After 
its six-year winning streak from 1988 through 
1993, it turned in a grim performance last 
year. The potent interest-rate exposure that 
laid it low last year has helped boost it into 
the group's top quartile this year, though. 
For investors-socially concerned or 
otherwise-who can take occasionally steep 
losses in stride, however, the fund may be 
a good option. Its diversification is one draw. 
Manager Cheryl Smith diwies assets up 
Mlress 
Teleitore 
~~ 
, Distributor 
States Available 
AeJx)rtGrade 
Income Oislrib 
P.O. Box 419544 
Kansas Ci1y, MO 64141 -6544 
800-368-2748 / 301 -951-4820 
Calvert Asset Management 
Uni led Stales Trust of Boston 
Calvert Securities 
All 
B 
Monthly 
15.30 15.24 15.87 
3.76 • 8.08 13.69 
0.20 -0.84 
-1.14 -0.29 
1.90 8.22 9.31 
1.86 -0.13 4.38 
73 51 
17 17 
0.28 1.23 1.34 
0.00 0.04 0.04 
0.50 0.00 0.17 
8.14 8.53 
27 50 
-- ... 0.3 6.4 15.6 
Ef&,~1'81l4ff$J@li•t1rtlti' 
r me Load-Adj Aisle %Rani: 1 Mstar Score Morningstar 
Period Return % All Obj Return Aisle Risk-Adj AatirY,l 
1 Yr 5.49 
3Yr 5.00 32 78 0.26 2 1.14 *** 
5Yr 8.31 32 86 1.02 2 1.13 *** 
Incept 8.61 
Average Historical Rating (61 months) 2.9 *s 
11=1ow, lOO=high 2 1.00 = 90-day T-bill return 
Standard Index Best Fit Index 
LB Agg LB Govt 
Standard Deviation 4.87 Alpha -0.6 -0.5 
1.05 
98 
Mean 6.29 Beta 1.10 
Sharpe Ratio 0.48 A-Squared 96 
among mortgage-backed issues, investment-
grade and (to a lesser extent) high-yield 
corporate debt, and taxable muni bonds. 
The portfolio's stake in the latter category 
(now about 20% of assets) is rather unusual 
for a corporate high-quality fund. Smith finds 
these issues attractive because they offer 
enticing yields (largely, however, because 
they're fairly illiquid). Munis are well-suited, 
moreover, to the fund's socially conscious 
goals. Smith focuses on issues with a 
dedicated purpose that's in line with Calvert's 
ethical standards. Among the fund's top 25 
holdings, for example, is a bond that finances 
New York state's job-development project. 
Investors attracted to the socially conscious 
aspects of the fund don't have to sacrifice 
competitive returns. There's no guarantee that 
it will continue to excel-Smith is responsible 
only for its performance since August 1994-
but so far, :5he has kept it on a path that may 
serve risk-tolerant investors well. 
Minimtrn Purchase 
Min Auto Inv Plan 
• Date of Inception 
Expenses&Fees 
SalesFees 
Management Fee 
Actual Fees 
Expense ProjB:tions 
$1000 
$100 
08-24-87 
Add: $250 IRA: $1000 
Systematic Inv: $50 
3.75%L. 0.35%8 
0.65% 
Mgt: 0.65% Dist: 0.25% 
3Yr: $76 5Yr: $105 10Yr. $185 
C 1995 Momingslar, Inc. All righlS reseived. 'n5 W. Wacke< Or., Oiicago, IL 60000. 31 2-696-6000 
Although d.11a are galhered lrom reliable sources, Morningstar cannot guarantee completeness and accuracy. 
15.87 16.84 16.66 17.04 15.15 16.28 NAV 
8.31 15.70 6.67 11.65 -5.34 11.91 Total Return % 
-0.64 -0.30 -0.73 1.90 -2.42 -0.63 +/- LB Aggregate 
1.16 -2.81 -2.02 -0.51 -1.42 -3.22 +/- LB Corporate 
8.27 8.17 6.98 6.72 5.43 4.45 Income Return % 
0.04 7.53 -0.31 4.93 -10.77 7.46 Caoital Return % 
13 55 62 54 68 50 Total Rtn %Rank All 
37 34 41 12 90 24 Total Rtn %Rank Obi 
1.23 1.20 1.12 1.09 0.93 0.65 Income$ 
0.01 0.21 0.13 0.43 0.06 0.00 Caoital Gains$ 
0.65 0.77 0.75 0.79 1.10 Expense Ratio % 
8.02 7.63 6.90 6.33 5.64 Income Ratio o/o 
22 24 29 28 19 T umover Rate % 
26.3 38.2 52.7 67.2 65.7 63.0 Net Assets ($mil) 
m:- amr.~6'91WA~i¼fllaJ1~~1 
Amooot Date of Total Stocks: 1 (XX) Maturi!Y Total Fixed-Income: 69 
5424 04-06-18 FICO 9.8% 
3576 01-25-23 Prudential Hm CMO 7.5% 
2761 11-03-00 Federal Home loan Bank 5.37% 
1972 02-24-98 Federal Home loan Bank 7.28% 
1972 04-26-00 FHLMC Debenture 7.84% 
1972 10-02-03 FNMA Debenture 5.49% 
1479 09-01-01 CA State GO 8.15% 
1479 03-01-03 NY State Job Dev 7.7% 
1479 04-13-98 Kaiser Foundatn Hsp/Hlth 7.42% 
1479 03-27-98 SLMA 7.5% 
1474 04-25-17 FNMA CMO PAC 6.6% 
1229 10-15-08 GNMA8.5% 
986 06-30-02 CA Los Angeles Cnty Pens 8.3% 
986 03-14-03 liberty Mutual Cap 7.9% 
986 10-20-03 PaineWebber CMO 9% 
986 05-08-00 FHLMC Debenture 7.28% 
986 09-25-19 FNMA CMO PAC 7.5% 
986 02-15-01 MO Higher Educ Student Ln 6.8% 
40 Northern Border 
986 08-25-20 FNMA CMO PAC 7.15% 
986 11-01-01 FNMA Debenture 0% 
789 03-15-99 Polaroid 8% 
789 05-01-99 NY State GO 7.65% 
767 07-01-12 National Co-Op Bank 6.06% 
654 02-15-20 FHLMC CMO PAC 7.95% 
Investment Style 
Matwity Average Effective Duration • • SI-at Int long 
~l~ Average Effective Maturity ~!!!. Average Credit Quality ~ - Average Weighted Coupon I Average Weighted Price 
f 
••figure provided by fund 
Special Seasities % of assets 03-31-95 Coupon Range 
0% 
O Private/Illiquid Securities 0 
O Exotic Mortgage-Backed 0 
O Structured Notes 0 
• Emerging-Markets Secs Trace 
O Options/Futures/Warrants No 
Credit Analysis % of txms 05-05-95 
US Govt 51 BB 1 
0% to 8.5% 
8.5% to 9.5% 
9.5% to 11% 
More than 11 % 
Not applicable 
1.00=0bjAvg 
Value %Net 
$00) AsselS 
7069 11.23 
3621 5.75 
2625 4.17 
2024 3.21 
1995 3.17 
1857 2.95 
1582 2.51 
-1539 2.44 
1514 2.41 
1492 2.37 
1461 2.32 
1285 2.04 
1063 1.69 
1021 1.62 
1019 1.62 
100_6 1.60 
1000 1.59 
1000 1.59 
991 1.57 
975 1.55 
919 1.46 
819 1.30 
816 1.30 
709 1.13 
662 1.05 
4.4 Yrs 
7.6 Yrs 
AA 
7.66% 
105.27% of Par 
%of P,el 
Boo:1s Olj 
1.6 0.95 
70.9 1.05 
9.6 0.68 
16.0 3.30 
0.4 0.25 
1.4 0.14 
AAA 13 B 1 
AA 9 BelowB 0 Composition % of assets 09-27-95 
A 18 NfVNA 
BBB 6 
Cash 4.0 Bonds 94.2 
StocKS 1.6 Other 0.2 
MnRNINGSf AR Mutual Funds @ 295 
Calvert Social Investment Mgd Grth A Ticker CSIFX Load 4.75% NAY $31 .32 Yield 2.2% SEC Yield Assets $593.9 mil Objective Balanced 
ivect Social Investment Fund Managed Growth Portfolio -Class 
,eeks a total return higher than the rate of inflation. 
The fund invests in stocks, bonds, and money-market in-
ts. Up to 20% of assets may be invested in debt securities 
below BBB. All potential investments are first screened for 
tiancial soundness. Also. the fund may only invest in companies 
t,illl solid social values and efll)loyee relations. It will not invest in 
COll)8nies engaged in nuclear-energy production or weapons 
.-iutacture. 
· Class A shares have front loads and lower 12b-1 fees; C 
pires have level loads. 
Robert B Zevin. Since 1-95. 
Wendell E. Mackey, CFA. Since 7-95. 
Reno J. Martini. Since 8-96. 
Daniel K. Hayes. Since 8·96. 
Eddie C. Brown. Since 9·96. 
1st Otr 2nd Otr 3rd Otr 
1992 - 2.51 0.86 5.10 
19!l3 2.26 0.22 3.20 
19!l4 -3.38 - 1.78 2.08 
1995 6.82 7.24 4.95 
1996 0.37 0.32 4.50 
Trailing Tolal +/- +/- LB 
Return% S&P 500 Aggrega te 
3Mo 4.50 1.41 2.66 
6Mo 4.84 -2.87 2.42 
1 Yr 10.16 - 10.16 5.28 
3YrAvg 8.11 -9.28 3.11 
SYrAvg 9.00 -6.21 1.54 
ID Yr Avg 9.38 -5.60 0.89 
IS Yr Avg 
lost Sinilar Funds in MMF 
Miance Balanced Shares A 
Van Kampen Amer Cap Harbor A 
Pooenix Balanced A 
Tu Analysis Tax•AdJ Re turn% 
3YrAvg 5.50 
SYrAvg 6.62 
IOYrAvg 7.24 
41h Otr Total 
3.98 7.46 
0.17 5.95 
- 1.67 - 4.74 
4.69 25.85 
%Rank Growth of 
All Obj $1 0,000 
10 8 10.450 
37 49 10.484 
42 76 11,016 
44 78 12,637 
49 82 15,388 
53 90 24,521 
Strong Fit 
Strong Fit 
Strong Fit 
% Pretax Return 
67.8 
73.6 
77.2 
~ieiiiiaff.iii; iai'ci.if ri ·Expos~re~ ·,;i. iii assets ······· ···· ······ · 
Believe it or not, Calvert Social Investment 
Fund Managed Growth Portfolio has decided 
three heads aren't enough. 
Many balanced offerings split portfolio 
responsibilities between two managers or 
teams, with one handling the stock portion 
and the other the bond portion. This socially 
COnscious fund, however, goes further than 
that. In July 1995, Calvert opted to divide the 
fund's assets among three managers. The 
~~ges didn't stop there, though. One of the 
original three lasted only six months; his 
l'eplacement lasted just seven before he 
letired; and Calvert shifted responsibility for 
!'Ms part of the fund to a two-man team- Reno 
Martini and Daniel Hayes. Further, Calvert 
~t hired yet another manager, Ed Brown of 
Brown Capital, to run part of the fund . 
The fund's management structure is as 
plicated as it is crowded. Robert Zevin 
runs 23% of the fund and invests in both 
e-cap stocks and straightforward bonds. 
4550 Montgomery Avenue Suite 1 OCKJN 
Bethesda. MO 20814 
800-368-2748 / 301 -951-4820 
Calvert Asset Management 
United States Trust of Boston/NCM Capital Mgmt 
bitor Calvert Securities 
Available All 
Grade B 
Oistrib Quarterly 
EE8 00 00 00 8I] 00 ~ ~;::t ent Style History 
Return Below Avg 48% 36% 46% 46% 45% 54% 49% 54% Average Stock % 
::~"' E: • • •• : : : : •• •• ••••• :  ••••• :: : ::•:::::•: :: ~ :: •~ •: :·;;~~i;: $000 
• • . . • • • • • • • • • .. .. • • • • • • • • • • . • • • . • . • • • .. • • . • .. • • • • . . • • • • .. • . • • . • • • • • .. . • • • • • • • • • • • • • .. • • • . . • . • • • . • • . . • . . • ••• •..•••• •••.•. 40 - Investment Value $000 
, ....... ,.,.,., S&P 500 
1 
..... , ........... , ..... , .... , "" •••• Y Manager Change 
'- • ·" · • • · · · · • · · · "· · • .. • • • • • • · · · · • · .. · • • • • • • .. · · • • • • .. • • • • • • 20 9 Partial Manager Change 
- Mgr Unknown Alter 
-:::::::::1~---+---+------I---+---+---+---+---+---+--+--- to .... Mgr Unknown Before 
........ ... ... .... .... .. ... ............................. ...... ······ " " ..... ... .. ·· ···· ···· ·· ········ ....... ... ·· ······· ••4 
~E5 •~~••~•• E5 • Performance Oua111le (Wilhin ObJect1vel 
~I ~ } l ioom ~¼,4.991'; ·~~ r;llE~:r rJit.:, 
20.61 23.48 23.26 24.33 27.49 25.85 29.22 29.86 30.42 27.87 30.34 31.32 NAV 
26.90 18.11 4.97 10.73 18.72 1.76 17.79 7.46 5.95 -4.74 25.85 5.23 Tota1Return% 
-4.84 -0.57 -0.29 -5.88 - 12.96 4.88 - 12.70 -0.16 -4.11 -6.05 - 11 .68 -8.27 +/- S&P 500 
... . ~:~~ .. ... ? .. ~.~ .... J?9 .. ... r~? ...... ~: ! ~ .... .-:?:?~ .... .. \?.~ ..... 9.~~ .. .. :-r~t .. ::! :~?.. .. ..?:~~ ..... ~ .. ~} .. ... . ~!:: ~.~.~.99.r~g~.~~ ....... .. . 
6.00 2.64 3.09 5.61 3.68 4.99 4.69 3.81 3.28 3.00 2.85 2.00 Income Return % 
.)9JQ .. ..1?,n ... ..1.W ...... ~·.P ... .. 1.~,Qt .. ::W ... . P.-Pt . .. )J~ .. . JE . .. ~rn . .. m.1.. ... )..?.L ... ~~P!!~rn~.~~~~·~· ······ ··· · 
39 31 23 56 38 51 49 54 89 63 28 50 Total Rtn % Rank All 
...... ?.1.. . ..• . A~ .. .... Jt .. .. ..!?? .. ... ... ~~ .... ... . R ...... ~4. .. ... X . ... . J9 ...... . .?t ...... 1t ..... . ~.L ... T~W.Rt~.~.~.~~.k.QPi. .... . 
0.92 0.56 0.73 1.28 0.86 1.31 1.14 1.05 0.96 0.92 0.84 0.58 Income$ 
... . 9J!L . ... 9.-?.L ... . QM .. ... R·.1 ? .... ..Q,1~ ..... .9:?L ... 9.-9.1 .. ... 9AL . ... R.n . .. ..Q:?.1.. ... . rn ..... 9.-9.Q... ... 9.~P!!~!.~~in~.L ......... . 
1.30 1.30 1.29 1.34 1.29 1.30 1.31 1.28 1.25 1.24 1.26 Expense Ratio % 
5.96 3.42 2.82 4.30 4.49 4.85 4.73 3.90 3.25 3.14 2.89 lncomeRatio % 
54 24 14 46 34 24 25 14 33 34 114 Turnover Rate% 
··"2s.'s' · "iM"f . "\'49:0·· ·-;-hg .. "22iii' ··2ti.f ··· 'js·5T · ··44'ifs .. "s:ii:f ··4gof ··s14'.i ···593.f ... .. Neii,:sse·tssiii'ii" ....... ... . 
·111s1c Aul~• , 
Time Load-Adj Risk %Rank' Mstar Score Morningstar 
Period Return% All Obj Return Risk R1sk•Adi Raung 
1 Yr 4.93 
3Yr 6.38 48 58 0.34 0.74 tt* 
5Yr 7.95 49 44 0.50 0.65 tt* 
10Yr 8.85 43 22 0.49 0.61 tt* Avii"rage HisioriciRaiing·(,:fo monih.si:· · · · · ·· · · · · :i.o*;,· · · · · · · · · · 
'l=low. 100=h1gh 
Other Measures Standard Index Bes! Flt Index 
S&P 500 S&P 500 
Standard Deviation 6.63 Alpha -4.0 - 4.0 
Mean 8.02 Beta 0.62 0.62 
Sharpe Ratio 0.58 A-Squared 80 80 
Wendell Mackey and Ed Brown-who manage 
30% and 11 % of assets, respectively-both 
focus on nicely valued growth stocks. Martini 
and Hayes invest the remaining 36% in 
.bonds, using a total-return-oriented style . 
Overseeing all this is John Nichols-Calvert's 
vice president for equity management-who 
ensures the asset mix stays close to 55% 
stocks and 45% bonds and who periodically 
adjusts the size of each manager's portion 
. based on performance and other factors. 
Martini and Hayes have been on the job 
less than three months and Brown less than 
three weeks, so the fund 's current collection of 
managers has no record ~o speak of. Investors 
should note, though, that the fund's returns 
since adopting the multimanager approach in 
July 1995 are decidedly subpar-relative to 
both the average balanced offering and the 
typical socially conscious balanced offering. 
This fund needs to stop changing and 
start improving its results. 
Minirrum Purchase 
Min Auto Inv Plan 
Date of Inception 
$10CKJ 
$100 
10·21 ·82 
Add: $250 IRA: $1000 
Systematic Inv: $50 
Expenses & Fees 
Sales Fees 4.75%L. 0 35%8 
Management Fee 0.70% 
Actual Fees Mgt: 0.70% 01st: 0.24% 
Expense Projections 3Yr: $86 5Yr: $114 1 OYr: $195 
Annual Brokerage Cost -
Amount Date of To tal Stocks. 130 Value % Net 
000 Matur,ty Total Fixed-Income 92 $000 Assets 
·· ·fag42··ofiii:;s··smai1"s"~s1ne~;·Aciir;in°I:ici" ·--···· ·· ··· ····;jiii·· ·2.29 
11,065 12·15·23 GNMA6.5% 10.422 1.75 
242 Albertson's 10,182 1.71 
189 Johnson & Johnson 9,690 1.63 
.. ...... ~~ .. ..... .. ...... ~.f!l.~il~~~ !~~~~~~.t!~n~! .~!~~P. ....... ... ..... t~? ... ) ..~.1 
9,888 10·02·03 FNMA Debenture 5.49% 9,183 1.55 
9,888 10·30·25 IBM 7% 9,118 1.54 
144 Amgen 9,072 1.53 
8,918 07-15·23 GNMA 7.5% 8.861 1.49 
8,291 02·15-03 ConsecoB.125% 8,439 1.42 
... ... ·; w ......... ..... ·Merii ..... .... ... .. ..... ... ... ....... ......... f a2g· .. Y.:ii 
181 Praxair 7,777 1.31 
218 FNMA 7,594 1.28 
7.791 01 -15·24 GNMA6.5% 7,357 1.24 
150 SBC Communications 7 .205 1.21 
····s.922··0~i"i:ga ··rNMA°b.ebeniiire°lfis%· ··· ···· ············· -r;4i· ·uo 
6,922 05-14·99 FHLMC Debenture 6.8% 6,954 1.17 
5.933 09-26·19 FICOB.6% 6,733 1.13 
108 cisco Systems 6,726 1.13 
6,922 03-01 ·06 FNMA Deoonture 6.58% 6.607 1.11 
··· T!iif ·· ··· · · · · · · · ··umfoiio·irivesiniiini ·· · · · · · · · · · · · · · · · · · · · · · · · · 1.s·24· · · i".'i"o 
153 Norwest 6,265 1.05 
5,933 12-01 ·15 FL Miami Beach Redev Hist8.8% 6.195 1.04 
5,933 11 · 10•97 FNMA Debenture 9.55% 6.166 1.04 
106 Sigma-Aldrich 6,053 1.02 
Equity Style 
Style Growth 
Si ze Large-Cap ~ 
Portfolio Avg Rel S&P 
Price/Earnings Ratio 26.6 1.15 
Price/Book Ratio 5.6 1.20 
5 Yr Earnings Gr% 23. 7 1.34 
Foreign % 5.0 
Fixed-Income Style ~ 
Maturity. Intermediate 
Quality High 
Avg Effective Duration' 
Avg Effective Maturity 
Avg Credit Quality 
Avg Weighted Coupon 
5.3Yrs 
7.22% 
Med Mkt Cap $mil 10. 189 0.47 1hgure provided by lund. as of 
10-17-96 
Special Securities % ol assets 09·30·96 
0 Private/Illiquid Securities 0 
0 Exotic Mortgage-Backed 0 
0 Structured Notes 0 
• Emerging-Markets Secs 1 
• Options/Futures/Warrants Yes 
Composition Market Cap 
% of assets ,0.17 .95 Giant 24.6 
Cash 2.0 Large 41 .0 
Stocks 53.0 Medium 28.0 
Bonds 45.0 Small 5.3 
Other 0.0 Micro 1.0 
Sector % ol Rel 
Weightings Stocks S&P 
ifoiiii'es····· ·· ··ifo .. ifo 
Energy 0.7 0.1 
Financials 18.0 1.3 
Ind Cycls 15.6 0.9 
Cons Dur 1.9 0.5 
Cons Stpls 6.3 0.6 
Services 15.6 1.2 
Retail 10.3 1.8 
Health 16.9 1.6 
Tech 14.6 1.3 
5-Year 
High Low 
.. . °J .. ... o 
4 1 
20 6 
35 10 
4 0 
15 5 
26 13 
15 4 
20 2 
19 3 
01996 Morningstar. Inc Al l rights reserved 225 W Wacker Or . Ch,cago. ll 60000. 312·696-6000 
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ifomini Social Equity Ticker OSEFX Load NAY Yield SEC Yield Assets Mstar Category large Blend 12b-1 only $18.56 0.8% $99.9 mil 
L . --- Objective: Growth/Income 
~;: ...... _ .................................................. . 
Return Above Avg 
Risk Below Avg 
Rating .. lrldrk 
Investment Style 
EQUlty 
90% 97% 99% 100% 96% 99% Average Stock o/o 
: :::::::::: :::::::::: :::::::::: :::::::::: ::::::::::: :::::::::: :::::::::: :::::::::: :::::: ::::: Growth 01$10,000 
~i Social Equity ftlnd seeks long-term total return that corre-
with the performance of the Domini Social index, which ~ d app-oximately 400 tOfll)anies that meet certain social 
,itlJia.lhe fund invests at least 00% of assets in stocks in the 
Above Avg · ·········· ·········· ·········· ·········· ··········· ·········· ·· ······· · ·········· ··········-60 II Investment Value $000 
of Fund 
................................................. ....... ........ .. .............................................. ···········40 
- Investment Value $000 To construct the index, the advisor selects tOfll)anies in the 
~500t,ased on s~ial r~sibility and on its requir~ts_ for ~ diversificatioo, financial solvency, market cap1tahzat1on. 
,Ill ,nininal portfolio tum_over. The index also typically includes 
150 cOOl)anies not included in the S&P 500 
lJ(JlJt Prior to Oct. 26, 1993, the fund was named Domini Social 
S&P500 
• • • •• • • • • • • •• • •• • • • • · • • • • • •••• • •• • ••• • • • · • • · • • • • • •• • • ••••• • ••• • ••••• • • • • • • ••• • • • •• • • · • ••• · • • · •• • •• • • · , ~ ~ • •20 Y Manager Change 
-
--L-_;L_J. __ L _ _Jl-_J-__ .l-c!l!!~~::::i::'.:::=i=--~-- V Partial Manager Change 10 -MgrUnknownAlter 
- Mgr Unknown Before 
ldeX Trust. .................................................. .. .... ................. .. .... . ...................... ······· ·· · ......•.... 4 
Perfonnance Quartile 
(within Categoryl 
10.72 11 .87 12.43 12.10 16.11 18.56 NAV 
8.37 12.10 6.53 -0.36 35.17 15.78 Total Return % 
John O'Toole. Since 12-94. BAU. of Pennsylvania. MBA U - 1.08 4.49 -3.52 -1.67 -2.36 -0.84 +/- S&P 500 
f Chicago. A senior vice i--esident and portfolio manager with ....... -::. . ... ... -::. . ...... :-;-:-. ...... -:-:: ........ -::. ....... -::. .... .. . -:-:-: . ... }~1 . ... :}}9 ...... 1:~~ .... ::?:~~ ... .. 9.-~L ... Tl::».1!'.~~!(~.~~P.?~ ..... . 
0.63 1.22 1.19 1.65 1.23 0.58 Income Return% llefktl Equity Associates, OT oole is also responsible for the re-
lllWch and development of the COfll)any' s asset-a llocat1on pro-
....... ~ ...... . ~ ....... :::-....... :::-....... ::-:-: ..... .. ~ .... .?.-7.4 .... 19 .. ~~ . .... ~}? . ... :·JQ.1 . ... m~ .. J?:?.L .. ~.~PH~!.~~~~r~.~ .......... . 
11 BO 46 31 37 Total Rtn % Rank Cat ess. He joined Mellon Bank as a junior portfolio manager in 1979. 
nd joined Mellon Equity Associates in Ap'il 1900 ······· ·· .. ·········· ····· ·· ··· ·········· ··················· ·· .... ii.of .... ii.h ····o.·i4· ··--·0:20 ·····o:;s ·····o·.1i!i"·· ··iricoriie"f"····· ··········· .. 
....... ~ ....... ~ ....... :-:-:-....... :::-....... ::-:-: ...... ::-:-: . .... 9.-9.Q ..... 9.-91 .. .. ~-.Q? ...... QW .... J9~ ..... 9.-9.Q....J.~PH~.l.~.~i.~~.$ ............ . 
0.75 0.75 0.75 0.75 0.90 0.98 Expense Ratio% 
o; . 1.49 1.53 1.41 1.67 1.38 1.01 lncomeRatio% 
3 4 8 6 5 Turnover Rate% 1st Otr 2nd Otr 3rd Otr 4th Otr Tolal 
9'J2 -2.43 1.44 4.64 8.24 12.10 
······· .... ·········· ·········· ·········· ·········· ··········· ····· 'iI .... i'liI ····2fo .... jjj ·····G!i.4 ·····gf!i"····t-Jei·A·ssii1s$·1Tii°I"··········· 
993 3.45 -1.59 3.00 1.59 6.53 Ill 
!194 -3.86 -0.37 4.40 -0.35 -0.36 
995 9.59 9.28 7.22 5.28 35.17 Time Load-AdJ Risk o/oRank
1 Morningstar Morningstar 
4.32 3.89 
Period Return o/o All Cat Return Risk R1sk-AdJ Rating 
996 4.59 
rellintl Total +/- +/-Wil Return% S&P500 Top 750 
3Mo 11.14 0.31 0.48 
%Rank Growth of 
All Cat $10,000 
10 19 11,114 
1 Yr 21 .81 
3Yr 15.83 
5 Yr 14.90 
Incept 13.84 
52 19 
62 27 
1.50 0.67 
1.22 0.73 
6Mo 8.83 -0.25 1.44 8 27 10,883 
Hr 21.81 -2.27 -0.27 14 49 12,181 
A~i;rage Hisioriciii' Raiirig .!30.moiiihsi: ...... ....... 3.4~· ...... . 
3YrAvg 15.83 -1.83 0.02 11 36 15,542 11 •low. IOO~high 
tYrAvg 14.90 -0.64 0.35 15 29 20,023 Category Reting (3 Yr) Other Standard Index Best Fit Index 
Yr Avg Measures S&P500 S&P 500 
6YrAvg ~ Alpha -0.8 -0.8 a Analysis BYr Avg 
6YrAvg 
Tax-AdJ Return o/o 
15.08 
14.26 
o/o Pretax Return 5 Beta 0.93 0.93 
A-Squared 96 96 95.2 
95.7 Worst Besl .......................................... 
OYr Avg 
····································································· 
Standard Deviation 9.67 
Return Average Mean 15.14 
~tential Capital Gain Exposure: 29% of assets Risk Below Avg Sharpe Ratio 1.30 
lomini Social Equity Fund allows investors The fund hasn't fared quite as well, mainly 
) make a statement without forfeiting returns. because of its expenses, which are high by 
This offering tracks the Domini 400 index-fund standards. Having small amounts 
ocial index, which serves as a socially of cash also erodes returns; unlike most index 
onscious surrogate for the S&P 500. The funds, manager John O'Toole can't park the 
omini index was constructed by first fund's cash in index futures because none 
!<eluding S&P 500 companies involved in exist for the Domini benchmark. 
ol, tobacco, gaming, weapons-making, Despite its tracking error, the fund's 
rnuclear power. The remaining firms were performance has been more than respectable. 
ten rated on positive factors, such as Its own trailing returns hew closely to the 
10rkplace diversity, community relations, and S&P 500, and as evidenced by its 0.93 beta, 
rivironmental responsibility. About half of the fund has also been less volatile than the 
le firms in the S&P 500 passed these screens broad market. The fund stacks up well 
i'ld were placed in the index. Another 150 alongside its new large-blend peer group, too. 
rge-and mid-caps that also passed the Its trailing returns and risk scores all place 
~eens were included to provide better overall comfortably within the category's top half . 
actor diversification. Although the fund isn't completely sector 
After more than five years, the Domini neutral-the index overweights retail and 
~x has to be judged a success, and so does underweights energy, utilities, and heavy 
5 fund. On an annualized basis, the index industry-this offering could still serve as a 
15 beaten the S&P 500 by about a full core holding for committed socially conscious 
rcentage point over the trailing five years. investors. 
ess: 6 St. James Avenue Minirrum Purchase $1 (XX) Add. None IRA: $250 
Boston, MA 02116 Min Auto Inv Plan: $!(XX) Systematic lnv-$25 
800-762-6814 • Date of Inception 00-03-91 ~~· : : ~~fl:, ~::tyberg Domini ~1~!~;:·······~.~~~~--;~~~······ ···· ············· ······· 
Ao-. Signature Broker-Dealer Services Actual Fees: Mgt: 0.25% Dist. 0.00% Grva1lable All plus PR except AZ.OK Expense Projections 3Yr: $31 5Yr· $54 10Yr. $120 
Share Chg Amount Total Stocks 402 Value o/o Net 
101-961000 000 Total Fixed-Income O $000 Assets 
· · · · · · · · · si · · · · · fo3· · · ·ccieci~·c;;,a · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · ·4s1I · · ·4:iJj 
11 50 Merck 3,119 3.19 
35 55 Johnson & Johnson 2,610 2.67 
8 34 Intel 2,407 2.47 
7 28 Procter & Gamble 2,379 2.44 
· · · · · · · · · 2i · · · · · · M · · Wii1::fu1ar"i siciies· · · · · · · · · · · · · · · · · · · · · · · · · · · · · t21g· · · IJ°J 
5 23 IBM 2,118 2.17 
40 65 PepsiCo 2,027 2.08 
26 42 Hewlett-Packard 1,804 1.85 
....... .... ? ........ 1 ~.. . ~!1:l~~i~~~. !~!~!~~~!9~~! .Gf9.~P ... ............. ! :?~?. ... ! J~ 
10 41 BellSouth 1,685 1.73 
11 28 Walt Disney 1,558 1.60 
10 45 FNMA 1,378 1.41 
5 20 Amoco 1,355 1.39 
5 22 Ameritech 1,277 1.31 
· · · · · · · · · · ·s· · · · ·· · ·211 · · Mcoii'riaid.'s° · · · · ·· · ·· · · · · · · · · · · · · · · · · · · · · · · · · · · i :isi · · · i :20 
15 23 cisco Systems 1,247 1.28 
6 25 SBC Communications 1,208 1.24 
3 15 BankAmerica 1,147 1.18 
4 18 Bell Atlantic 1,066 1.09 
···········~r··· ·· ·ib'··Honie·oeixii···································i:oif ···uis 
4 15 Schering-Plough 891 0.91 
3 4 Wells Fargo 872 0.89 
3 12 Kimberly- Clark 868 0.89 
4 20 American Express 821 0.84 
Cunent Investment Style Stock Relative S&P 500 Rel 
Port Avg Curren1 Hist Cat 
··············· ··· Slyle ... i'ff Price/Earnings Ratio Value Bind Growth 1.00 1.0 1.01 Price/Book Ratio 
~±±r '" 5 Yr Earnings Gr% ~ Price/Cash Flow l!. . [ Debt% Total Cap Med Mkt Cap $mil 
Foreign% 
Special Securities o/o of assets 07 -17-96 
0 Private/llliquidSecurities 0 
0 Structured Notes 0 
0 Emerging-Markets Secs 0 
0 Options/FuturesM'arrants No 
Composition Market Cap 
o/o of assets 09·30-96 Giant 41 .4 
Cash 0.9 Large 39.0 
Stocks 99.1 Medium 17.5 
Bonds 0.0 Small 2.0 
Other 0.0 Micro 01 
5.3 1.11 
17.5 0.99 
13.8 1.05 
29.7 0.94 
18.716 0.8 
0.1 
Sector o/o of Rel 
~.~~~~i.~~.~ .~~~~~ .. ~.~~ 
Utilities 1.6 0.5 
Energy 3.5 0.4 
Financials 18.5 1.3 
Ind Cycls 7.6 0.5 
Cons Our 1.5 0.4 
Cons Stpls 15.2 1.3 
Services 18.2 1.4 
Retail 11.7 2.1 
Health 9.7 0.9 
Tech 12.4 1.1 
1.1 1.19 
1.2 0.96 
1.1 1.07 
0.9 0.93 
0.8 1.24 
O.o2 
5-Year 
.~~~~ .. ~~~. 
3 1 
6 3 
20 15 
8 5 
3 2 
15 14 
22 16 
19 11 
11 5 
14 7 
rn__ ~de ..... J~a.-:c.~ ·w· .h .. i·t·e·... .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Annual Brokerage Cost: 0.04% Income Distrib: Semi-Ann. 
'ICSJS ~ r·~,~i·c~~·ir"~1~ii~·~ ·t~i:"~i~~i····· ··· ik;~·A~g····· ·· ···· ······ r--...__ _______________________________________________________ _ 
01996 Morningstar. Inc 225 W Wacker Dr. Chicago, IL 60000. 312-696-600'.J All rights reserved To requesl perm1ss1011 to rep11n1 
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~sizes equities issued by established com-
,nay purchase stocks that meet the following 
The stock roost be selling at a depressed ixice 
t,o(t1 the market as a whole and with its own ixice 
rrost be financially sound with good future pros-
jsstler roost have. in management's Judgment, en-
essive management practices The fund may 
pogr ies that manufacture alcohol or tobacco prod-
with garrohng, or generate electricity from nu-
L. Dodson Since 12-84 MBA'71 Harvard U Dod-
i of Parnassus Financial Investors. his erll)loyer 
· sly, he spent six years as president of Conti -
of America and one year as ixes1dent of Working 
Food. From 1~ to 1969, he was a foreign service 
the Department of State 
3rd 011 4th Otr Total 
1.29 24.14 36.81 
2.27 8.50 17.31 
10.83 3.61 11 .98 
- 1.28 - 10.92 0.62 
-3.83 14.75 11 .68 
t/- +/- W1I %Rank Grow1hol 
S&P 500 Small Value All Cal $10,000 
6.42 6.46 1 1 11 ,475 
- 1.32 0.09 16 44 11 ,036 
- 11 .26 -3.75 44 93 11 ,168 
- 11.69 -5.70 45 95 12,583 
-0.11 - 1.62 13 47 20,195 
-2.69 - 1.21 30 40 32.744 
Tax-Adj Return% % Pre1ax Return 
6.35 
12.98 
10.81 
s Fund, desperately in need of a 
jolt, is rewiring its strategy . 
79.7 
86.0 
85.8 
e past two years have certainly been 
• ting for this socially conscious fund . 
a four-year run of great returns. the 
. ton its face in 1995 for a myriad 
I-poor sector calls, calamitous 
stock picks and a good dose of bad 
has yet to recover ; manager Jerry 
however, has owned up to past 
is willing to do some strategy 
recent semiannual report, Dodson 
tmany of the fund's recent 
have less to do with unforeseen 
a failure on his part to sell when 
Ve. Low-priced, out-of-favor 
as The limited and textile 
rerWellman have languished in the 
Years. The fund continued to hold 
s throughout 1996, but Dodson 
he is now getting rid of any stock 
One Market Stewart Tower Su1le 1600 
San Francisco. CA 94105 
41 5-778-0200 / 800-999-3505 
Parnassus Investments 
None 
Parnassus Investments 
· All 
A 
... tiiA ........ ...... ...... .............. .............. . 
Ticker 
PARNX 
Load 
3.50% 
NAY 
$34.39 
Yield 
0.0% 
SEC Yield Assets 
$268.2 mil 
Mstar Category 
Small Value 
Return Average 
~ ~ ~ ~ ~ ~ ~ ~~:1~;tment Style 
Risk Above Avg 82% 90% 90% 91% 92% 95% 93% 96% Average S1ock % 
Rating tt : :::::::::: :::::::: :: :::::::::: :::::::::: ::::::::::: ::: ::::::: :::::::::: :::::::::: ::::::::::W Growth 01$10,000 
Below Avg II 1nves1men1 Value $000 
ol Fund 
- lnveslmenl Value $000 
,,,,,,.,,,' ,.,,.,.,,,, S&P 500 
,,.,,;;;;;, ·;;,~\,:: ;,w,·,;;ilt ..... ........... ... .. .. ...... ..... .. .... ·· ······ ·· .zo ~ ~:~:~~;::;;reChange 
--IL+---1-----=,1----+---+----+---+---+----+---+---+--- 10 .. Mgr Unknown Aller 
_. Mgr Unknown Be lore 
Perfonnance Quartile 
(w1Lhm Category) 
1993 1994 1995 12-96 History _....._ .. _~ 
17.79 18.09 16.16 20.46 20.62 16.09 23.53 29.94 31 .81 32.82 31 .77 34.39 NAV 
18.60 2.39 -7.95 42.39 2.85 -21.16 52.57 36.81 17.31 11 .98 0.62 11 .68 Tota1Return% 
- 13.14 - 16.29 - 13.21 25.78 -28.83 - 18.05 22.08 29.19 7.25 10.67 - 36.92 - 11.26 +/-S&P500 
-25.30 -21.09 -4.87 20.00 - 15.26 - 1.77 3.57 7.58 3.19 13.95 -29.14 -3.75 +/-WilshireSV 
···--ii:ii•- .... ii.ii ···· o.-;:i ···· o.-01i ····-u2 ·····o:sf ··-- ti.if ···· o-_-,-s· ····o.si" --···;x; ·--· -rh --·· ·o-•-o ·····irii:o,ne·Reiuri1i .......... . 
... .1J~.Q ... .. ?.-?.~ .. .. :-.~-W .. JV~ ..... .LP .31:~!. ... ~?.P .. J~ .. ~.~- . ..!~-~ ... ..lt~.1 .... ::L!~ .... 1lJ~ .. .. I~P!!~!.~~-~~r~.~ .... ...... . 
94 85 52 1 83 80 15 4 50 2 100 93 Total Rtn % Rank Cal 
·····ffoo· ····oif --··o."oi --··o."oo· ···--oj4· ··--·o:;-;- ··--ii.oG· ·--·o·.04· ··--o."2s· ·····o:4i ··· ··o:56 ···--ci.o•-····irii:o~e"f ..... ......... ... .. 
.... .9:9.Q. ... . 9.-.1.Z. ... J -W . ... Iq? . ..... QW ..... QW ..... 9J~ ... .. ?.-.1.~ . ... I.~~- .... .V~ ..... Q:?.1 ...... LP.L .J.~P!!~!.G.~i.~~.L .. ..... . .. 
2.61 2.58 2.13 2.15 1.65 1.77 1.51 1.47 1.26 1.14 1.02 ExpenseRatio% 
1.19 -0.13 -0.24 -0.49 1.21 0.87 0.26 0.02 0.13 0.43 0.S4 lncomeRa1io% 
12 31 32 32 11 38 25 33 21 28 29 Turnover Rate% 
··· ····,-s .... .. fi ....... si ·· ···;o:a- --·--fro ·-- ··20.r ··· j;:ir ··--56i .... ga:i ····1·M.o ·--2sf1 --··260.i· ···Nei·Asse·1s$·mi"i""··· ···--·· 
Rile AMlysis Portfolio Anal~is 09-30-96 
lime Load-Adj Risk %Rank' Morn1ngs1ar Morn1ngs1ar 
Period Re1urn % All Cal Re1urn Risk Risk-Adj Ra11ng 
1 Yr 7.77 
3Yr 6.69 95 98 0.19 1.64 
* 
5Yr 14.28 92 97 1.17 1.44 tt 
10Yr 12.19 93 96 0.85 1.37 tt 
············ ·· ··· ··· ······· ············································· Average Historical Rating (109 months!: 2.4*s 
11slow. 100=h1gh 
Category Rating (3 Yr) Other S1andard Index Bes1 F11 Index 
Measures S&P 500 Russ 2000 
Alpha -8.1 -4. 4 
Beta 0.92 0.97 
Worst Bes1 A-Squared 30 54 ......... ................... .............. 
Return Low 
Hisk High 
tandard Deviation 
Mean 
Sharpe Ratio 
17.23 
8.94 
0 20 
without a catalyst capable of turning it around 
within 12 months. In a portfolio as 
concentrated as this one of approximately 35 
holdings, dumping laggards is a healthy 
move. This strategy has been in place since 
early last year, but has yet to be very effective . 
In fact, as long as the fund keeps its 
number of holdings to a minimum, it will 
continue to swing wildly, tied to the fortunes 
of only a few issues. During 1996, for 
example, companies such as CM L Group and 
Huffy (both since sold) toppled the entire 
fund . For the three-month trailing period 
ending in December, however, the fund ranks 
in the top 1 % of all mutual funds, supported 
by a handful of HM Os and technology firms . 
Not surprisingly, the fund's risk scores are 
shocking, and it is difficult to predict how 
Dodson· s strategy alterations might improve 
volatility . While returns have been impressive 
in the past month or so. the fund needs a lot 
more of a record to prove it's up and running . 
Mm1room Purchase $2000 Add $50 IRA $500 
Mm Auto Inv Plan $500 Systematic Inv $50 
Date of Inception 12-27·84 f;~ies ·recs· ·· ··········· :i so~i · ·· · · · · ·· · ·· · · · · · · · · ·· · · · · · · · · · · · · · · · · 
Management Fee 1 00% max /0 50% min 
Actual Fees Mgl O 67% 01st --
Expense Projecltons 3Yr $69 5Yt $94 10Yr. $165 
~~~~~~ -~r.~~~~~- ~.~~ .. ~ !~~ .......... . 1.~~~ ?'.~~r.'~-_~~~~~-I~~_ . 
Total Cost (1cla11ve lo catcg01y) Below Avg 
Share Chg Amounl Tolal S1ocks 33 Value % Ne1 
106- 96)000 000 Tolal Fixed- Income O $000 Asse ls 
.... ..... ......... ...................... .... .. .... .. .... .. .... ...... ... .. ...... ........... 
-50 450 Liz Claiborne 16.763 6.86 
0 520 Toys'R ' Us 15.145 6.20 
0 381 HB Fuller 14.573 5.96 
-50 880 Sequent Computer Systems 11 .440 4.68 
0 750 Advanced Micro Devices 11 .063 4.53 
· · · ········cf ····· s"oo" · · ·Eiei:irii sdei111iic in<is· · · ·· · · · · · · · · · · · · · · · · · · wi:gscf ···us 
0 615 Quantum 10,801 4.42 
0 530 The Limited 10,136 4.15 
0 BOO Cypress Semiconductor 10.000 4.09 
....... .... Q ..... . ~~ ... J ~~~~-f!! .~~!!IP.~.t~~~ .... .... _ ... _ .... .... .. . _ .. ~: ! ~~ ... . n~ 
32 492 T J International 8,979 3.67 
-60 260 Ethan Allen Interiors 8,093 3.31 
0 340 Apple Computer 7,544 3.09 
- 21 430 Wellman 7,525 3.08 
0 400 Inland Steel Industries 7,150 2.93 
.......... ·o ·..... 9,10· .. Kfo.rgaii Pr'ocfuc is ..... ........... ......... .... "7 :o56 · . · Isa 
- 125 700 Integrated Device Technology 6,956 2.85 
0 600 Sullivan Dental Products 6,675 2.73 
0 150 Herman Miller 6,075 2.49 
- 408 903 Genus 5.866 2.40 
........ .. ·o· ..... Gia'". ·Me.riicir°G"rapiiics ...... .. .......... .... ....... ·s:so:r .. Ds 
125 125 United HealthCare 5.203 2.13 
310 310 ATC Environmental 3,991 1.63 
80 BO Hewlett-Packard 3,900 1.60 
0 80 Houghton Mifflin 3.770 1.54 
Current Investment Style S1ock Reta11ve S&P 500 Rel 
~?'.~~~~. Current H1s1 Cal ....... ... ........ 
S1yle Price/Earnings Ratio 25.9 1.09 1.0 1.28 Value Bind Growth P1ice/Book Ratio 2.1 0.43 0.5 0.80 
~ n 
C1I 5 Yr Earnings Gr% 8.51 0.49 0.6 0.54 
s: Price/Cash Flow 10.5 0.77 1.1 0.90 ~ 
[ Debt % Total Cap 21 .1 0.68 0.8 0.70 Med Mkt Cap $mil 1.138 01 0.0 2.12 
Foreign% 0.0 0.00 
'hgure 1s based on 50% or less of s1ocks 
Special Securities o/o of asse1s 09-30-96 Sector %ol Rel 5•Year 
0 Private/Illiquid Securities 0 ~.~!~~~i-~~.~ .~~~~~ .. ~~~- .~'.~~ .. L.~ ....... 
0 Emerging-Markets Secs 0 Utilities 0.0 0.0 3 0 
0 Options/Futures(VVarrants No Energy 1.6 0.2 2 0 
Financials 0.0 0.0 12 0 
Ind Cycls 21 .5 1.3 42 18 
Composition Market Cap Cons Ou1 13.7 3.5 15 3 
% ol assets 09-30-96 Giant 1.7 Cons Stpls 0.0 0.0 0 0 
Cash 5.0 Large 9.2 Services 33 0.3 12 2 
Stocks 95.0 Medium 34.9 Retail 11 2 22 21 4 
Bonds 0.0 Small 39.2 llealth 66 U.6 13 0 
Other 0.0 Micro 14.9 Tech 42 2 34 50 23 
Ct997 Mo1n1ngs1a1 . Inc 225 W Wacker 01 . Chicago. IL 00500. 312-61ll-&OO All 11gh1s reserved lo 1equest l)(:rm1ss1on to rer,1101 
lllease call 312·G'li-6100 All hough dala a1e yalh •red lrom reliable sources. Mo1nings1ar canno1 guaran1ee ccmr,ltleness and accu1acy MnRNINBSf AR Mutual Funds @ 897 
• 
• 
Women's Equity 
Prospectus Objective: Growth 
··········· ······· ······················· ··· ··· ·· ··············· ······· 
Women's Equity Mutual Fund seeks long·term capital appreci-
ation. 
The fund normally invests at least 65% of assets tn equi· 
ties issued by companies that meet certain social-responsibility 
criteria. Companies selected for investment exhibit some or all of 
the following characteristics: fair treatment of employees. sensi-
tivity to minority issues, environmental sensitivity, strong career• 
development programs for women, women in top executive posi-
tions, high percentage of women direct01s on the board, positive 
images of women in advertising. and use of women-owned ven-
dors. The fund may invest up to 20% of assets in foreign securities. 
RcmTcfiio•M1Jiaa'er(sl ~,•.,, ""''"-"''1'":!.: ... ,.•%lf.Al£HiE• 
Cheryl Smith, CFA. Since 5·95. BS'77 Georgetown U.; 
PhD'84 Yale U. Smith is a vice president with United States Trust 
Co .. her employer since February 1992. Previously, she spent five 
years as a vice president with Franklin Research and Develop• 
ment, and four years as an assistant professor with the University 
of Denver. 
1st Otr 
1992 
1993 
1994 3.16 
1995 4.31 
1996 3.60 
Trailing Total 
Return% 
3 Mo 12.32 
6 Mo 8.20 
1 Yr 16.41 
3 Yr Avg 11 .96 
5 Yr Avg 
10 Yr Avg 
15 Yr Avg 
Tax Analysis 
3Yr Avg 
5 Yr Avg 
10 Yr Avg 
2nd Otr 3rd Otr 
-4.50 5.51 
0.81 7.09 
1.43 4.39 
+/- +/- S&P 
S&P 500 Mid 100 
- 4.41 1.77 
-6.17 0.81 
-11 .43 -2.34 
-898 -4.32 
Tax•AdJ Return% 
10.87 
4th Otr Total 
1.30 1.30 • 
-5.23 - 1.49 
3.87 16.96 
% Rank Growth of 
All Cat $10,000 
17 42 11,232 
29 50 10,820 
36 77 11.641 
36 90 14,034 
% Pretax Return 
90.9 
························ ······· ········ ••········ ·· ···· ··· ············· Potential Capital Gain Exposure: 8% of assets 
Women's Equity Mutual Fund's means don't 
match its ends. 
This fund's goal is not only to identify 
and invest in women-friendly firms- for 
example, those that promote women to high 
levels-but to encourage those firms to be even 
better. But at first the fund didn't have a clear 
social or investment agenda, and it held more 
than 50% of its assets in cash . Cheryl Smith 
put that money to work as soon as she came 
on in mid-1995, but her top-down style may 
not mesh well with the fund's aim. 
Even after Smith refashioned the fund, 
turnover has been quite high: Between March 
and September of 1996, the fund sold more 
than 20 companies, and bought 14. It's 
difficult to pressure a company to improve 
unless one is a consistent shareholder. 
Socially screened index funds rightly tout 
their long-term shareholder status when it 
comes to effecting change. 
Not every socially concerned investor 
•
Address: 4455 E. Camelback Road Suite 261 -E 
Phoenix, AZ 85018 
415-296-9135 
Advisor: Pro-Conscience Funds 
Subadvisor: United States Trust of Ooston 
Distributor: First Fund Distributors 
States Available: Selected states 
Report Grade: C i-ifr Pi~~-;:· ........ Fict~ii·~: ·j~~ic" whii~ .............................. . 
Ticker 
FEMMX 
Load NAV Yield 
2.4% 
SEC Yield Assets 
$4.3 mil 12b- 1 only $12.67 
Return Below Avg 
Risk Average 
Rating tt 
Below Avg ..••.• •.••• ••• ••• .... . ..................... . ......... . ..... ... ..... ......................... £() 
................. ......... ....... ................ . , , .................. ... ........ , ...................... . . ... ... . 40 
• ....... ... ............................................................. ..... ....... ......... ....... , ........... ......... ... 4 
fflm' . . • . 1tW~ ...,&ii{ , .. ;:;;; ~ ~-· . ,,,,,81"" 99= •. ~.3:.·.:. ·mM'l·;·'•,,.··.·.,., .. ,::,'., ·,.=1""·~ •. 4.·· .... fi ... ,··.· •.. ~.-=·· 1~0_.:9· _i=l .. ··•· ·. :, ... m.'t1'"". 1T;_?g's 
· 98 , l1?.i!J!E <1;r~~J 1:a~ m ~ -1~ ·J;,Jl}j! E: L .krrR:_...J ,,.,:i!..~ :;,_;,~ Mt.w. 
10.13 9.52 10.83 12.67 
1.30 - 1.49 16.96 16.99 Total Return% 
-0.49 -2.81 -20.57 -8.44 +/- S&P 500 
2.10 -13.95 -2.06 +/- S&P Mid 400 
............ ......... .......... ··· ·· ····· ......... .. .... ............ ~. ······.:.:._:· .... 0.0(f ..... lfif ..... :r20· ··· ··0·.o·o· · .. ·income·Return % ..... . 
:::::::~: ::::::~: ::::::~: ::: :::~: ::::::~ ::::: ::~: ::::::~: :::: ::~: :::::
1
:·~: :::~::W ::::1::l:: ::::JtJ;~l~iti:[~~~~:c 
0.00 O.D2 0.31 0.00 Income$ 
....................... .. ............ ... .. .. .......................................... R.QQ. ..... QM ..... QW ...... 9.-9.Q ... J~P! !?!.G.~i.~~.$ .. 
1.50 1.50 1.50 Expense Ratio %. ·· · .... 
-0.31 5.22 1.28 Income Ratio% 
- - - - - - - - - - 706 121 TurnoverRate% 
....... ~ . ·--···~· ...... :.:..:.. ·· ··--:.:..:.· ······~ ....... ~. ···· .. .:..:..:.· ...... .:..:..:. ....... :.:..:. ....... i._.,. .... .. 2.ii"·· ···· fj ..... Ni?i°Assii'1simi1 
Time Load-Adj Risk %Rank1 Mornings tar Morningstar 
Penod Return% All Cat Return Risk R1sk-AdJ Rating 
1 Yr 16.41 
3 Yr 11 .96 76 57 0.67 0.94 ~ 
5Yr 
~~~~~~- ... ... 1.~:~~ ............. ........................... ........... . 
Average Historical Rating (3 months): 2.0*s 
11=1ow. 100=high 
Category Rating (3 Yr) Other Standard Index Best F11 Index 
Measures S&P 500 SPM1d400 
~ Alpha -2.4 0.0 5 Beta 0.63 0.64 A-Squared 40 54 Worst Best 
··· ··· ···· ····················· ··········· Standard Deviation 10.40 
Return Low Mean 11.78 
Risk Average Sharpe Ratio 
desires such action, of course. Some simply 
don't want to invest in companies that violate 
their principles. They don't want to profit 
0.77 
from perceived evils such as tobacco or sexist 
ads-but they do want to profit. 
By that yardstick, this fund hasn't really 
measured up, either. Smith has shown 
promise. though : The fund had competitive 
returns in the second half of 1995 and the 
second half of this year. But it lagged during 
the first half of 1996; Smith had less exposure 
to growth stocks, particularly tech, than many 
of her peers . (Going forward. she continues to . 
expect a gradual slowdown in growth, and as 
a precaution has slightly increased holdings in 
sectors she expects to have less earnings 
volatility, such as financials and health care.) 
There's no reason to give up on the fund 
yet . But those drawn to its mission should also 
consider a broader socially conscious fund 
(most consider women's issues) with a 
stronger record and lower turnover. 
Minimum Purchase: $1000 
Min Auto Inv Plan: $1000 
• Date of Inception: 10·01 ·93 
Add: $100 IRA: $500 
Systematic Inv: $100 
s·a,es °Fees_.· ··········· · ii.25is ·· · · · · · · ·· · · · · · · · ·· · ·· · · · · ·· · · · · · · · · · · 
Management Fee: 1.00%, 0.25%A 
Actual Fees: Mgt: 1.00% Dist 0.25% 
Expense Projections 3Yr: $47 5Yr: $82 1 pYr: $179 
~~~-~~~ ~~~~~~-~~. ~~!!: -~ ·~~ ........... I_~:~ ~(~~r.i~:. ~~~~?!!~ .. 
Total Cost (relative to category): Average 
r~.. ·. a,?. ··1·Z1llf'vtlil"'i···  1"{·";~n-9?-,1ts.ei*~ ...• r.·.@ii,; 
~!I!!9,J!.n.9L~S ' iJ\:~.m::""'--~"rlillE'.%VJ•'F' 
lli~ti1 ~~~ Amoo;J i~::: ~i~oec:~income ~O V$ci~5 ~: 
· · · .. · · · · · · i · · · · · · · · · i · · sciieriiiii~r1a~iih · · .. · · · · · · · · · · · · · · · · ·· · ·· · · .. ·· ·gs .. ·ioo 
3 3 Norwest 92 2.78 
1 2 McDonald's 91 2.76 
1 1 Coca-Cola 91 2.75 
2 3 FNMA 89 2.70 
· · · · · · · · · · 1 · · · · · · · · r · · 'jbiinson·& 'jbiinson· · · · · · · · · · · · · · ·· ·· · · · ····· ····as· ··-rss 
1 1 Cardinal Health 87 2.62 
1 1 Avon Products 86 . 2.59 
2 3 MBNA 80 2.42 
1 2 Gillette 78 2.35 
.......... ·o· ... .... T . America ii' iiiiiiriiaiioiiai .dici'up·. . ....... ... ii ... i::t.i 
1 2 May Department Stores 77 2.33 
1 3 MCI Communications 76 2.29 
1 1 Becton Dickinson 74 2.23 
3 3 Invacare 71 2.13 
··· · ··· · · · -• -· ·· · · · · · ;- ·· ·sa;;sanks ·· ·· ····· · · ··· · · · · · ·· ······ ·· · ·· · · · · ···· ·1o····z:r; 
0 2 AptarGroup 66 2.01 
0 1 Consolidated Papers 62 1.87 
0 1 AT & T 61 1.85 
1 2 HJ Heinz 60 1.80 
· ·· ········a····· ··· ·;··· ·Meiiircinfr' · ·· ····· ·· ··· · ·· · · ··············· ···· ···so· ···;:so 
1 4 Perrigo 59 1.80 
1 1 Am~n ~ 1~ 
0 1 Bank of Boston 57 1.72 
0 1 Hewlett-Packard 56 1.70 
Current Investment Style Stock Rela tive S&P 500 Rel 
~?~~~~~. Current Hist Cat 
············ ·· ···· o.!ij Style Price/Earnings Ratio 24.4 1.02 Value Bind Growth Price/Book Ratio 5.7 1.14 1.32 lffr 5 Yr Earnings Gr% 18.3 1.03 0.86 CD ;;::: Price/Cash Flow 15.6 1.12 1.06 ~ [ Debt % Total Cap 25.3 0.81 0.83 Med Mkt Cap $mil 12,279 0.5 2.66 
Foreign% 0.0 0.00 
Special Securities % of assets 03-31 -96 
0 Private/llliquidSecurities 0 
0 Emerging-Markets Secs 0 
0 Options/Futures/Warrants No 
Sector % of Rel 
~.~!~~~i.~~.~ .~!?~~~ .. ~.~~. 
Utilities 1.8 0.6 
Energy 2.7 0.3 
Financials 17.4 1.2 
5-Year 
.~~q\_L_~I_Y. 
Ind Cycls 18.8 1.1 
Composition 
% of assets 09-30-96 
Market Cap 
Giant 29.2 
Cons Our 0.0 0.0 
Cons Stpls 11 .2 1.0 
Cash 7.1 Large 36.9 Services 13.8 1.1 
Stocks 91 .6 Medium 18.2 Retail 5.4 1.0 
Bonds 0.0 Small 13.0 Health 19.5 1.8 
Other 1.3 Micro 2.7 Tech 9.3 0.8 
628 ~ <01996 Morningstar. Inc .. 225 W. Wacker Dr .. Chicago, IL 60006. 312-6~-6000.All nghts reserved To request permission to reprint please call 312-696-6100.Although data are gathered from reliable sources. Morningstar cannot guarantee completeness and accuracy MnRNINBSf AR Mutual Funds 
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Is Socially ~esponsible 
Investing !nJ.:lY Progressive? 
By catherlne Sheehy 
The first socially screened mutual 
fund was created in 1970. Conceived 
amidst the· activism. around South ·· . 
African divestment, 'Pax World Fund is 
now one. of many mutual funds ,and 
other· investment services that use :, 
both financial and social critena·· to . 
select its holdings .. These <:0mpanies. 
are the parents of what is known as ,4 , 
socially responsible investing, or SRI.. · 
SRI has become popular among. 
affluent progressives as a •., 
way to effect social 
change. This ·thinking has 
pitfalls, however: any . 
investing presumes that 
the basic structure of our · .. ., 
economic system is just, .. •: . 
and that a just society can ; 
be achieved within it . . 
Socially responsible 
investing is not new in 
concept. Religious ·. . 
institutions have avoided 
investing in industries 
such as gambling, 
alcohol and tobacco for ages. And 
while socially conscious or ethical., 
investing was first viewed with a 
certain amount of skepticism in the 
wider financial community~nd.some -
still question the merits of using' social" : 
criteria on par with financial,results to .. 
judge corporate perfo~nc~RI -~ 
become the vogue. • 
In fact, some companies offer 
resource guides·to people who would 
like to encourage their employers to 
seek firms that offer social screening 
services to manage their retirement 
and 40l(K) plans. (Calvert Group and 
Co-op America can provide-resources · 
for people who are interested in·using 
social screens on their retirement or 
savings investments.) . 
But what is socially responsible · 
investing? Although there is no · 
standard definition for the field,· or 
movement as some would define it, 
the Mission Responsibility Through . 
Investment Committee of the National · 
Ministries Division of Presbyterian 
Church (U.S.A.) describes SRI broadly 
_ as "the concept of letting non- ; . 
economic factors-personal, religious, 
moral, social-guide investment_ 
decisions." In sum, its proponents. 
claim, SRI is about putting your r' 
money where your values·are-'--Qnd 
getting a· profit in return. 
'Generally, SRI companies bar 
certain companies or. seek them out 
for inclusion in their portfolios 
according to their involvement or non-
involvement in any one or more of 
the following issues: alcohol manu-
facturing, animal testing, contracep-
tives, defense, environment, firearms, 
gambling, human rights, labor rights, 
nuclear reactor operators or owners, 
tobacco manufacturing, weapons 
production and workers' rights 
abroad. 
But critics of SRI say that its 
proponents will never find a truly 
"clean" company, and therefore must 
settle for "kind-of clean" in order to · 
· have any holdings whatsoevei:, 
For instance, although automotive 
companies would not pass muster . 
with many environmentalists, Business 
Ethics magazine gave General Motors 
its award for environme'tttal excellence 
when it announced its eighth annual 
business ethics awards in 1996. The 
magazine praised the 
company for "taking a 
leadership role in moving 
environmental concerns 
deep into its production 
processes." 
Further, a study by the 
Women's Rights Project of 
Human Rights Watch 
documented discriminatory 
treatment of workers. 
Women interviewed at . 
three GM assembly plants 
in Mexico in August 1996 
said that the company 
required women applicants to reveal 
their pregnancy status and obliged all 
female applicants to undergo preg-
nancy testing. Yet, some SRI profes-
sionals would consider GM a valid 
socially ·responsible.holding for their . 
clients because 'it ~ay pass a ~ ·rce~t~·. 
age of screen applied. . 
Certainly, professionals in the field 
of SRI admit that there are few or no 
companies with spotless records. 
They admit that socially responsible 
investing can bring an investor into 
morally ambiguous territory, where it 
is anyone's best guess as to what is 
the right investment to make. For that 
reason, and because SRI implicitly 
supports the current economic system, 
progressives should think twice about 
whether investing, even of the socially 
responsible sort, is an instrument of 
real change . 
Although investing is not an option 
for many of us, some of us--if only 
through our retirement plans:-do 
invest. There are a number of 
organizations involved in SRI, either in 
offering financial advisory services, 
money management services, or 
further information about the field. 
The following list are but a few of 
those available--G little research on 
the internet or through these services 
will lead you to many more: 
1be GreenMoney Journal-509~ 
328-i741; Co-op America-202-872-
. 5307; Social Investment Forum-
publishes Social Investment Services 
guides to forum members-copy of 
guide $35 at 617-451-3369; Challenge: 
1be Magazine of Economic Affairs, 
bimonthly-800-541-6563;. Good 
Money: Quarterly Repom---800-535-
3551; More 1ban Money: For Progres-
sive People with Wea/tb--503-343-
2420; Socially Conscious Investor: 
Ethics and Money-505-988-4732) 
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Dear Resist Board Members, 
My apologies for not attending the March board meeting. I would like to offer some input 
_on the investment recommendations that were mentioned in the recent financial meeting minutes. 
I feel strongly against iµvesting the donated stocks, or any Resist money right now, in the 
Women's Equity Fund. The fund has a low rating from Morningstar and has shown very low 
returns during much of its existence. I don't think it makes financial sense to put Resist's money in 
this fund. I do like the recommmendation to move the $20,000 from the Calvert Bond Fund to the 
Domini Social Equity Fund. We should do this, I think; on a dollar cost averaging basis (ie. not 
transfer the money all at once). 
On the whole, though I believe that it is a bit of an oxymoron to have •: sociaiiy responsible 
investments" in the first place (ie . .it's all about capitalism) I prefer that Resist invests its money in 
socially responsible funds (that do well) and would welcome looking at some "politically 
productive" investments, as Lany put it, if someone had the time. to do the research. 
In the interim, there are some small local banks, such as Brookline Savings Bank, that 
have 4% interest savings accounts. If we have. an account like this, we wouldn't have to tie our 
money up in such low interest CD's as the one Cheryl suggested. These are just some of my 
thoughts. 
Eileen Bolinsky 
